VOLUME  12,  No.  29. 


MONTREAL,  SATURDAY,  DECEMBER  22nd,  1923 


1 0O.  A  OOPY,  $3  A  YEAR 


Valuations  of 
Securities 


A  pf^rfodicnl  Talaatlon  1«  ver?' 
faclpfiil  to  bold^'r  of  nrrorl- 

tles.  Tt  iita>  onaMo  the  In- 
teMor  to  take  sirH  nntaiiro  of  nn 
unuKanlly  favorable  market  for 
the  sale  of  »omo  s*coarlfle».  It 
may  discover  to  the  holder  thnt 
be  hen  nome  neruHtlrs  Mlileti 
have  been  railed  iit  a  premium 
and  Mhleh  hu^e  reused  to  bear 
Interest.  Moreover.  It  affords 
a  proteeiiou  la  riiseji  inhere  de¬ 
clines  arc  Indicated. 

Many  estates.  Institutions  and 
private  Investors  make  It  n 
praotl«*r  to  have  their  holdtnas 
inlued  frcniiriitljr. 

>Ve  shall  bo  a:l«d  lit  nil 
times  to  make  inliintions  of 
seeurities.  vrlthoiit  obltara- 
tlon.  or  to  make  sttKAces- 
tlon.s  ns  to  tbe  betterment 
of  holdings  by  purchases, 
sales  or  rxrhnnfres.  Onr  In¬ 
vestment  eaperlenre  of  oier 
thirty  years  is  nt  your  ser¬ 
vice. 

Your  inquiriiis  ore  inxited* 


AEAMESfrCO 

itOffSTMMMTs  •  gMZMMUSMtP  /S«S 

TORONTO  MONTREAL  wwvork 

VICTORIA. B.C.  CHICA60.aL 


Mambers  Toronto  and  Montreal 
Stack  gmthangot 


ST.  MAURICE  Ca 
EARNED  BONUS 
MSURPUISPULP! 


j  Explanation  of  Mariced  Advance  ^ 

I  in  Profits  Over  Last  Year  — -j 
May  Do  New  Financing  on' 
Capital  Stock  —  Union  Bagi 
Has  Over  51  Per  Cent. — Mer¬ 
ger  Talk  Revived.  ' 

The  l  ecent  declaration  of  a  bonus ' 
ot  3  per  cent,  to  the  holders  of  the 
cap  lal  stock  of  the  St.  ^fav.^ice  | 
r.iiKr  Company  and  the  trsnsacUon.s ^ 
this  n'cck  in  which  the  company  ac- 
nui'reil  the  cutting  right*  on  500 
.square  miIo.s  of  timber  limits,  has 
led  to  an  inquiry  as  to  how  the  com¬ 
pany  during  the  current  year  has  • 
i.c-en  able  to  rm-erse  it?  poslton  of  • 
'  iining.i.  from  the  slight  deficit  iu  j 
i1'  \idcnd  requirements  of  last  yeartoj 
'.\hat  will  evidently  prove  to  be  a 
very  suhstantiai  surplus  for  1ft21. ' 
The  explanation,  it  is  under-, 
lood.  is  due  partly  to  the  | 
ncrease  of  f5  a  ton  for  newsprint, 
but  mainly  to  the  active  demandant 
high  prices  that  have  prevailed 
ihroughoul  tbe  year  for  groundwood 
I  pulp. 

I  llig  Siirplns  Gronndirood  Pnlp.  ’ 

It  Is  not  generally  known  that  the' 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  o%  Bonds 
Due  July  1,  1941 

This  issue  is  the  senior  security  of  the 
I'lontreal  Tramways  Cionipuny 

Price  on  Applicution 

Harris,  Forbes  &  Company 

^  Limilrd 

21  St.  John  Street  C.P.R.  Building 

.^lOMREAL  TORONTO 


RISING  TIDE  OF  |r™=; 
PUBLIC  ANGER  iPENMANS 


AT  TAXATION 


Government  Worried  at  Coun- 
tr3rwide  Indication* — In  Ab¬ 
sence  of  Mr.  Fielding  Budget 
May  Not  Balance  —  “Pork- 
barrel”  Introduced  to  Win 
Bye-election. 


LIMITED 

j 

I  Sfa  Bonds 

Due  November  Ist  1926  j 

I 

Price 96-f4  and  interest  j 
j  Yielding  6.20%  | 


Limilrd 


\idcnd  requirements  of  last  yeartol  Another  Wild 

hat  will  evidently  prove  to  be  “  Suggestion  to  ! 

iry  suhstantiai  surplus  for  Tft21. '  LiOeiv’s  HoldetS  I 

he  explanation,  it  is  under-.  _ 

ood.  is  due  partly  to  the  t  . 

crease  of  |5  a  ton  for  newsprint,'  .’t  i  ''■as  pointed  out  In  l 
n  mainly  to  the  active  demand  and  f 

Ph  prices  that  have  po-evalled  investment  hou.se  , 

a,  for  trofod-ood  l  ^ 

'  ^  ,  par  when  their  market  value  was  ' 

Hig  Siirplns  Gronitdirood  Pnlp.  only  around  $2.  It  now  deve.!(H>s  i 

It  Is  not  generally  known  that  the'  that  this  same  house  is  offering  ! 

■  upar.y  has  a  surplus  capaelty  of,  holders  of  the  preferred  stock  to 


Public  Utility 
Investment 
List 

Bonds  and  preferred 
stocks  of  strong  com¬ 
panies  with  established 
earning  power  serving 
growing  communities 
with  essential  light, 
power  and  transporta¬ 
tion  services. 


I  ■  tons  a  day  of  groundwood  pulp.  I 
'During  the  vviar  Tf22  the  demand  ■ 
I  bd  not  warrant  the  manufacture  of 


exchange  their  boldiiiRs  at  flO 
with  Vionus  of  25  per  cent,  in 
common,  for  J1  shares  in  a  mii;- 


Biggest  Year  in  History 
of  Bell  Telephone  Co- 
$50,000,000  in  5  Years 

Several  Millions  Required  For  Next  Year — New  Stock  Issue  Prob¬ 
ably  First— Largest  Number  of  Net  New  Subscribers  Ever 
Added — Expansion  Program  of  $10,000,000  a  Year  For  the 
Next  Five  Year*. 


'''1  '  Yielding 6.20%  | 

I  Ottawa. — Mr.  Fielding’s  illness  has  j  ; 

i  leniporarlly  inciipacitated  the  0)v- 1  \  _____ 

j  eminent.  When  Mr.  Bouar  I.aw  re- i  j  | 

!  tired  from  the  T.lo.v«l  (reorge  Coali-  |  j 

Don  .Ministry  nn  obsener  said  it  was  I  flnVCTVimff  VcniDmCT 
'  like  depriving  a  scissors  of  one  of  Its  I  ! 

blades.  That  Is  pructlcally  what  CORPQRffllQN  UMITIiD  I 
I  has  happened  with  the  enforced  ab-l  .  EsuWnKfd  HOl  j 

I  sence  of  .Mr.  fielding.  He  was  as  "anada  Life  Budding. MONTREAL 

niiich.  if  not  more,  a  pail  of  the'  -Ionto  LONCCN,  pnc  } 

'  Gc. -eminent  as  the  T'rime  .Minister!  ! _  . _ _ _ _ i 

i  hiinsolf  and  only  tne.nihers  of  the  j 

iGabinet  tht:iiisel\e.s,  who  had  l-aru"!  -  .  . . 

to  Ic.in  .so  lienvlly  upon  h  ss  oxptri-  . . 

ence  and  wisdom.  full\  realize  the  Q  F  CTCCI  lAIII  I 

intaning  of  his  loss.  Nor  is  it  expect-  Ij  f  O  I  ttL  WII  I 

ed  that  Mr,  Kidding  will  lie  b.aek  to  w  ■  s-s-fc  ffibk 

his  (-.ahinct  diitlc.s  this  session.  Ills  CADkl  nilfinrkinC 

ennditioii  is  not  a.s  precarious,  per-  LHIIIi  UlVIUtlllJ^ 

haps,  as  some  wild  ritnioiirs  ha%e 

staled,  1)111,  oil  the  other  hand,  il  i.s  - 

lankly  admitted  that,  bccatise  of  his  Aiilnlthsfjiiidiiig  I, arm'  Iiicrease  in 


B.  E.  STEEL  WILL 
EARN  DIVIDENDS 


.l;:s.  but  the  present  year  has  wit-;  I  lug  syndicate,  now  being  foiined. 


I  iissed  a  strong  demand  practically!  The  pi-oponal  Is  backed  up  by  gross 

j'hioughout  .the  twelve  months  for;  glowing  claims  ioT  the  new  min-  number  of  ne 

I  '■aivad  an  groundwood  pulp  owing  to  ing  venture.  It  *«  learuei.  liow-  ippon  installed 
l-  '•le  scRceUy-of  water  across  the  oN-er.  that  the  four  claims  for  will  so  far  sui 
i  «*.tieT.  The  pree  for  some  months  which  so  much  i*  ptmu  sed  co.^i  ij-ear  in  the  ii 
j  last  has  run  as  high  as  and  Jab,  the  company  only  $3,000  and  deed  {jjat  the  figure 

ton.  and  at  the  present  time  l.si  of  ownership  cannot  be  obtained  far  from  harin 

running  lie  tw  een  $40  and  $45  a  ton.j  from  the  Crown  until  three  years’  saturation  the 

'  h  s  jillows  most  Cauadiau  mills  a  assessment  work  has  been  car-  tlcallv  iinilmiti 
rflt  of  nX  lea  *  *1.3  to  $20  a  ton,  so  ned  out.  Tl»e  suggestion  itself  j,,, 
that  the  profit  of  the  .St.  Maurice  i  -s  «  ridiculous  one.  Loew’s  lx>ii- 


Tbe  Bell  Telephone  (  ompany  will  "bad  situation. '  as  it  is 
establish  a  new  i-ecovd  for  1922,  not  atO’  dl.stiict  covered  by  Hi 
only  in  gross  earnings  but  lu  the  This  result  is  due  iiQt 
,  ,  steady  iiiiprovemeut  lu  the 

number  of  new  services  that  have  h,i, 


’  iKivaiiced  ycar.s.  It  is  useless  lo  ex 

pcet  him  to  return  to  Hie  heavy 

-  duties  of  the  Finanee  Ilepf ''•"lent  for 

bad  sitiialloii.'  as  it  is  leiiiied,  in  eonsidrrablo  time. 


any  ai.siriet  covered  ny  tiie  eompani.  Iniportii'iit  Fiscal  Miiiiiirt's. 

This  result  is  due  iiQt  oiil.x  to  a  .Meanwhile,  .Mr.  Rolib.  the  tiiirr 
steady  iiiiprovemeut  iu  the  coinpaii.N  .  ter  of  limn  gratlon,  Is  in  ehaige  n 
oi'ganiza.tlon  hiil  al.so  to  the  supply  the  De.)Kir1.Tnent.  He  is,  perhaps.  Hi 


lliisiiiess  Cash  I'ovition  Well 
tliiliifaincd — Excess  of  .\Tafl« 

Hide  Assets  ther 

I  lie  liritish  Empire  Steel  t’orpora- 


bren  installed.  Indeed,  the  record  of  capital  for  carrying  on  the.sr,  ex-  best  .scleeUon  that  could  he  made 
will  so  far  surpass  that  of  any  oHier  tensions,  which  In  a.  uiimbef  of  in-  tbe  poft  from  among  ihe  pii.'-uif 
year  in  Hie  installation  of  services  stances  have  incliuled  the  btiild-  cabinet,  but  lie  himself  would  he  the 
that  the  figures  will  indicate  that  so  ing  o-f  new  exchange*,  and  the.  first,  to  adinli  that  he  is  not  a  Field- 
far  from  haring  reached  a  point  near  enlargement  of  otlieis  as  well  as  itif-  "ud  this,  added  to  the  fa<-t  that 
saturation  the  demand  seems  pme-  the  euftlng-in  of  new  conuections.  kp  t.s  new  to  the  Department  ami 


.Meanwhile.  Mr.  Robb,  the  Min:.- ! 

Tcr  of  Imiii  gratlon.  is  in  ehaige  of  '  month.  The  company 

Hio  Department,  He  is.  perhaps,  the!  '“r  'rough  with  a  very  large 

best  .sclei  Uon  that  could  he  ^ade  i nothwHh- 
for  the  po^t  from  among  the  .  .m  i.f  i  necessitated 


by  an  increase  in  export  trade  has 
been  able  to  maintain  a  strong  fln- 
aneia.1  imsltlon.  This  will  prove  a 
pleasant  surprise  to  the  locoJ  Street, 
where  recently  there  have  been  some 


earning  power  serving  ;  pr  '  ompany  in  such  conditions 

‘  oTowintr  communities  ?2,0(-i»  per 

,  growing  comniuniues  ^roundwrc  l  pulp  pro- 

with  essential  light,  luction  alone,  to  say  nothing  or 

j  power  and  transporta-  wtprni 

tion  services.  More  Than  rail!  Bonus.  I 

Taken  over  s  year  thla  would  nap-! 
We  own  nnd  offer  an  esent  s-eveml  hundred  thousand 

attractive  list  of  such  ,olla,rfi’  nd'd.ltioml  profits,  and  as 

investments,  which  we  .-^O.OOd  more  than  covers  l  per  cent. 

1  recommend.  d'videnti  it  spom?  Clciar  tUsi 

i  *  he  Ivonus  of  5  per  cent,  paid  recent- i 

!  Jerite  for  lift  3  "  was  proliobly  far  more  than  cov- 

;  'red  by  the  profits  on  tb-  groiind- 

A  An  sBl  I^I  fl  A  Uo  ood  pulp. 

I  l?recnsnieiaB  CV  V>CI  demand  fer  ‘Mlr.hjle  pul;'.  01 

Ocniw*  -.n  CaKadimn  fenu  will  ill  Ihc  eoni(>aiiy  liai-  a  Fil-plu.s  of 

^  ions  fi  a  1\.  uif'O  up  auti  u. 

3  7  St.  John  Si.,  Montreal  ,  v'’^o  t?  '  reTuiTu  toi 

,  alAM,«..RcT.IHo..l  ,  ^ 

TOBOVTO  I  OX  .-  vcpr.  Xew  ].■ 'iii.  p: iP.  • 

'  1 4  Klrg  Street  E,  *1*  Elfte  SR-eet  .  ■  .  \  „ 

!  )ii  lias  aierageii  avour.,)  i."  ,0  is  a 

1  I  wifu  an  exceliciu  i'.roe;!  iv  '  -n 

■iigi^=— iTi— •.•unillUg  Well  OVCl'  iSSl  VCal  ,j  .  'f-  b 

Increiixe  \ewspriiit. 

■  .  ■  '  '  In  newsprint  circle?,  i’  i-  g-i.fr- 

aily  believed  that  t'nc  compa.av  w  ii 
—  !  arrange  to  ircreare  t.beir  pape-pro- 

.  C  D  J  liluet’on  in  the  nea-  future  by  ihe  iii- 

City  or  Dranaon  ?  alri-tinn  o''  at  least  on>  o'lie-  ma- 

r>  1  1A04  jch  nc  which  could  ca.s'Jy  ra  ?e  th-' 

4 '3%  Bonds  Due  19J4  -)utp:!t  to  2h't  tons  daily.  Indeed 

one  of  the  Belgo  machines  is  run- 

Price:  88.44  and  interest '  uId^  from  so  to  90  tons  a  -lay. 

Th  s  probable  extension  bring.s  up  , 
Yielding  6%  'the  interesting  point  of  fiiianclng  for 

j  the  company,  an  l  the  leeeiit  trans-j 


<3on  ha*  paid  up  preferred  divl- 
d\»nds  to  date  and  w-th  the  m- 
provernent  iu  the  theatre  busi¬ 
ness  tiierc  is  every  chance  of  a 
dividend  cm  the  common  within 
ixxisonable  time.  To  exchange 
such  securltier*  for  .a  doubtful 
mining  stock  would  be  folly  lii- 
d  ed.  and  w-e  again  urge  Oniarlo 
nve.stora  to  be  chary  of  such  pro- 
.posals  from  this  or  rXher  houses. 


tlcallv  iinilmltel  and  may  reasonably  B,tart  wa.s  made  in  various  directions  skare  his  time  between  its  ex-  renoris  of  the  enmoanv  having ‘lUon 

be  exi>ected  to  continue  at  a  very  towards  the  ultimate  general  use  of  demamls  -and  an  attempt  to  obliged  bo  make  large  hank  loans 

high  level  for  many  yean  to  come,  the  aiitoinaflc  sy.stem.  I  boom  1mm  givitlon.  would  seem  to  „  would  likelv  be  In  the 

Incidentally,  shareholdei  s  may  look  S.VI.WMMMM)  in  live  Years.  '  *mP«rlant  fi.scal  or  ft-  market  fo.  new  financing  durtoK  the 


for  a  satisfactory  condition  Ironi  the  .i  „  .  k  '  iianclal  change  or  achievement  can  year . . 

standpoint  of  ne?  earnings  tio  ann  nnn  ^  '^e  Gsrverninent 

I'U.UIUI  Xi.  w  »4nhw.Hl«.r.  iJlOT'OO  OOO  was  expended  in  connee- ;  within  the  near  future.  Small  Bank  l.*«ns. 

...  ^  new  opeiations  of  the'  There  1?  a  poign.ant  side  to  Mr.  These  reports  Imve  been  absolutely 

I  p  lo  the  end  of  .November  the  company,  lari  ot  Ihl.s  capital  came  piejjjjjjg'fl  enfoixjed  retirement.  He  without  found.atlon.  as  the  company 
nuinbei  of  new  siibscrit>ei.s  during  Irom  the  depreclafioii  account  that  Is  h-ad  tnken  a  grave  view  of  the  in-  has  been  able  to  keep  its  loans  at 
tiie  year  exceeded  12-), "bu  as  eoiupar-  set  aside  year  by  year,  and  part  from  i  eivaae  n  Ga.nada’s  debt  nnd  of  a  low  level,  in  comparison  with  the 
ed  with  TT.OUO  last  year,  and  It  is  Hie  proceeds  of  stock  issues  made  gronring  taxation,  and  was  ilevotlng  very  much  larger  amount  ntf  busi- 
probable  that  the  end  of  the  year  during  the  year.  H  Is  probable  that  the  whole  of  his  time  and  ejiorgy  to  ness  which  has  had  to  he  flnanceil 
will  SCI'  ihe  total  past  130.00-1.  The  anolher  $10.(100,000  will  be  expended  a  gallant  attempt  to  Isilaiice  his  next  At  the  tinio  the  la-st  statement  was 
net  Increase  for  tk.  fir.t  eleven  during  the  year  1024,  and  those  close  !  budget.  If  would  have  Inien  his  prepared,  which  was  .November  30th, 
riionUis  amounted  to  46.143  as  eom-  to  the  company  are  of  Hie  opinion  i  eighteenth —a  record  equalled  by  no  ietal  b.vnk  loans.  less  rash  on  hand, 
pared  with  .about  29,000  last  year  and  tliat  a  similar  amoimf-will  be  requlr-  iother  finanee  minister  in  the  British  below  $1,600,000,  a  very  small 

it  is  esHniafed  that  the  net  for  the  ed  t-i  satisfy  public  demanil  for  lin-  Kfnp  re — and  ho  wanted  to  make  it  ^iaure.  taking  into  Rcxonnl  the  large 
year  will  reach  ,'i2.000  as  against  a  ptovenienf  to  Hie  I'ompniiy’s  sysfein  his  he.st.  With  revenue  keeping  up.  ''vl'inie  of  biLsIness  the  company  Is 
HiUiI  of  33.UOO  last  year  which  in  it-  for  four  or  Hvo  year.?  to  mtiic  ami  with  hl.s  fac<‘  set  hard  a.gjilii.st  litKl  ha*  to  finance, 

self  was  tiie  highest  hitherlo  in  Hu  ,  .stock  Issue  In  1921.  Irlamor  for  expen-ntiire,  thor  ■  was  a  only  f-vr  e.xiKiri.  Jmt  al.sii  a.s  vo- 


n  ^  >ear  Hic  sum  of  be  expected  from  the  Gsrv-'rninent 

,$10,000,000  was  expended  in  connee- ;  within  the  near  future, 
tion  with  the  new  operations  of  the'  There  is  a  poign.mt  side  to  Mr. 


Small  Bank  1.eunN. 

Those  reports  h.xve  been  absolutely 


TOBONTO 
I  4  King  C. 


OTTAWA 
46  Elfin 


HEAVY  ADVANCE 

HiUiI  of  33.UOO  last  year  which  in  it-  for  four  or  Hvo  year.?  to  mtiic  ami  with  hl.s  fac<‘  set  hard  a.gjilii.ri  "an-tllng  ami  has  to  finance, 

r%#|%rtOT  If  Al  IITO  •t'Rhest  hitherlo  in  Hu  ,  .stock  Issue  In  1921.  Irlamor  for  expen-ntiire,  ther  ■  was  a 

tXPuKI  VALUtu  the  company.  ,  This  expenditure  of  .some  $60,000.- ’ ‘^'>‘>'1  <-han-e  of  his  suee.sdiiig  mif  ,.’"e  7.^00 

kMI  Will  |.■),000  Net  Increase  Tun  <  Ities.  -m.)  must  be  supplied  mainly  from  now  the  achlevemeni  is  denteo  him.  ,,,^7  the  leqiinm^nfs  of  eus 

mil  n  AEin  nAnm  Among  these  totals  the  cities  of 'issues  of  now  capital  stock  and  "Fork  Bjirnd"  in  Kent  Lleetion.’  In  addition.  Hie  Eariern  Gar  Com"- 

r  III  1  ANII  M  ill  ■  K  .MouHeal  and  Toronto  will  account  bonds  II  is  obvious  Hial  a  cerbiiti  ■  ^  TJie  Halifax  oari.hquake  lia.s  stir-  pj'uy  is  working  t-i  -aiiacity  on  very 

I  wIbI  I  kll  for  about  15,'iOO  net  new  connee-  latio  must  be  inalntain-sl  between  Hi-  le.i  political  foumlalitriis.  In  lb-  case  large  orders,  all  of  which  will  be 

_ _  _  Hons  cacU  for  Hie  year,  bringing  bond.?  and  slock  oiil.'-tanding  in  ord-  ''  of  ibo  Government  its  effect  Insi  turned  info  cash  early  in  the  new 

j  T  I  c  ~  V  c  J-  Montreal's  total  to  aiiout  198,009  and  that  the  bondholders  may  from  time  been  c-videneed  in  the  mo.st  i'rajiHc  ,  year. 

'and  Total  For  Year  Ending  Toronlo's  to  about  127.000.  It  is  '->  *'ne  leid  iliat  they  have  ami-lo  efforts  and.  '1  is  to  be  fear-sl.  tbei  Strong  Gush  Balance. 

Nov.  30  Over  $139,000,000  satisfactory  to  noH  that  the  progress  security  in  tlie  stock  subscription?  mos'  fiiigrant  exercise  of  the  "pork  |  ,\s  imllcating  the  stron.g  financial 

21  e }  1  g  QQQ  000  Last  made  by  the  compani  during  (bn  past  Ihe  ratio  at  present  is  40  per  cent  burrc!.''  to  .save  Kent;  whlb'  in  i  he  j  imsif  ion  the  comiiany  has  wvuked 

■VMr  IrrinvAvomAni' in  Vari  '"fO'’  '0  filling  orders  for  new  s<T-  ol  boiid-s  to  l-iO  per  eeiif.  of  c.-ijital  •’a.se  of  the  -  nnsi  i  vatlves  it  is  evi-jjt--<df  into,  it  i.s  learue-1  that  tra-le 

I  ear  improvemeni  in  van-  tj,pt  there  will  «tock.  A  new  stock  Iss-ie.  Hj,  ixMore,  .  denced  in  a  beighieiied  morale  and  ;  accounts  receivable  and  <ash  on 

ous  Lines,  and  Prospects  remain  at  the  end  of  the  year  no  j  (Gnntliiued  nn  I’oge  I.)  .in  a  general  inercitse  of  activity  alijliand  amount  to  as  miieli  ;i?  .$7.3S1.- 


bls  be.st.  With  revenue  keeping  up.  ''^''inie  of  biLsIneas  the  company  Is 
ami  with  his  face  set  bard  a, gainst  l"tn(11lng  and  has  fo  finance. 


clamor  for  ex-penditiire,  thei 


!  not  only  for  e.xi>ori,  but  al.so  as  ve- 


.  ‘  ,,,  ,  _  '  1,;.=  1,.,*  iiresenicd  by  Hie  large  -luanfities  of 

Ibis  expenditure  ol  some  $b0,00ft,-  <han-e  of  his  sm c  ivd  iig  but  ,.l,ich  hue  to  be  carriwt  lo 

0  must  be  siiimlied  malnlv  from  'he  achlevemeni  is  denteo  him.  ^  .  r  * 

)  mo.  I  lie  .IIJIIUIKI  maini.v  irom  .  ,  meet  the  reqiiremeiits  of  customers. 

.lies  of  now  capital  stock  and  "Fork  Bjirnd"  in  Kent  l.lecHon  In  addition.  Hie  Ea.stern  Gar  Com- 

iiids  It  is  obvious  (bill  a  cerbiiii  ■  ^  TJie  Halifax  oari.hquake  has  stir-  pany  is  working  l-i  -  apacity  on  very 

Ho  must  be  ina!nt.'iin<sl  between  Hi'  ic.i  political  founilafi-rns.  In  lb-  case  large  orders,  all  of  which  will  be 


City  of  Brandon 

4  >6%  Bonds  Due  1934 


Grand  Total  For  Year  Ending 


of  Ibo  Government  its  effect  lias  |  turned  info  cash  early  in  the  new 
l-ecn  c-videnec'-l  in  the  mo.st  i'rajiHc ,  year. 


Strong  Gush  Balance. 

.As  imllcating  the  stron.g  financial 


Year — Improvement  in  Vari¬ 
ous  Lines,  and  Prospects  Im¬ 
prove — Business  Conditions. 


C.H.Bur^ess  c  Co. 

COVhKN.MIJxir  A  Muniupai,  BO.'VDS 


COVhKN.MIJxir  A  1 
14  KING  5T.E 


TORONTO. 


uing  from  80  to  90  tons  a  day.  As  the  year  draws  near  Its  close 

Th  s  probable  extension  bring.?  up  appears  a  tendency  for  busi- 

tbe  interesting  point  of  nu^n"1nsfor  ^  ^  brighter  outlook 

the  company,  and  the  recent  trans-i  j,  .. 

■iction  by  wh.'ch  the  paren’  company.  next  year  in  many  direction? 
the  L'r'on  Bag  fl-  Pii>er  Corporation. -  Returns  of  production  and  sales  in 
secured  2.50b  shares  of  treasurj"  various  lines  are  keeping  up  better 
stock  In  return  for  cutting  rights  on  than  was  the  case  one  year  ago 

(Gontiniied  nn  Page  4.)  '  Present  conditions  and  tJie  future 


Over  $225,000,000  Already 
Received  by  West  From 
1923  Great  Wheat  Yield 


denced  in  a  beighieiied  morale  uii-l ;  ai-.^oiints  ri'ceiiable  and  <ash  on 
in  a  general  increase  of  activity  al!  hand  anioiint  to  as  miicli  a?  .$7.3S1.-, 
alon.g  their  lin-s.  Out  .u  Alberta  45i).  as  against  current  lialiililie.?  of 
for  example.  .Mr.  Melgheii  and  Mr.  s  ),i!23.l  ."3,  giving  Hio  company  an 
F-  rgu.'-on  killed  the  fatted  ritlf  tor  cx)  iss  of  inmu'-liately  axailabit'  a.s- 
fhp  reliini  of  Hu'  pr-rdigal  .son.  Mr.  Deis  of  $:!.2i>K,;{'i:’..  aj?  <onipi>>'cil  "  iHi 
Rolrert  Hog- I :  :  and  that  crafty  poli-j  total  ciirr-  n(  liabilities.  The  total  ■  f 
(Gaiiliiiiicd  on  Page  I.)  (  fr<intiiiue<l  on  Page  7) 


Present  cxindlflons  and  the  future  _  ...  _ _ _  I 

prospects  arc  lietter  in  such  linos  as,  1Aliini|H-c  liiirean  of  The  rearlv  flowing  m  ib<3  usual  rliaDnei?  ' 

,pulp  and  paper,  wi^llens  snd  steel.)  I  .nanefal  limes.)  of  iraic. 

and  arc  particularly  promising  for  .  ,  .v,  .  -v  .av  xi-  • 

i  exports  of  such  lines  as  wheat  and  Wmnipeg  -  Aceordinc  to  authori-  P"H  of  Hie  North-riei  f 

'flour  Gnnrecedented  Interest  Is  ''  Gia.inI>ealfr?|.roveflpleasiiigrea(l- 

t  shown  ox  er  a  broad  area  In  the  de- 1  '’'"^'^'ation?  mart  on  the  , hat  their  e.x- 


in  lb<3  usual  rliaDnei? 


North -We;  f 


rAr 


-  velopment  of  the  mineral  resources  I  Gram  Kx-  hangc  bore  three-quarters  tinate  of  th-^  w  e;4pni  wheat  crop  v.ns 

'of  I'anaxla  and  t.hr  fields  of  Norlhrrn  1  of  ITi#-  TYe«t‘s  jrreat  ;?raiii  crop  h^'vet  -IJS.iJi'uOOii  hupbris,  or  3.1,- 1 

-  'Ontario  an-1  Northern  Quebec  aiidjpn^.  p;,ssf,i  out  of  the  farmer.?’  '’’ff''"'' Giaji  tb^ 

•  .“xonie  areas  of  British  (.olumbla  uro-l.  ..  . , _ i  fgures.  (rrealei  jdelds  in.AI- 


wth€ 


vVhiteHQj 

€^eurwaier§ 


InJuslnci  totiillo  corcenlratc  at  the  source* 
of  raxvmati  ri,.l8.  IKat  i  j  v  iiyCanauai*  Iwund 

to  grow  svester,  ter  within  IKc  confine*  of  thi«  vvkAyiU^Wll 

Domirion  ore  the  fnre-.t*.  the  minernl  land*  VV  T  \ 

»ml  the  unlimiicd  xxater  power*  which  a.e 
the  condiiions  that  niahe  imiuatrial  fircwfii 
inevitable. 

YVater  pnrrer  i*  th.?  kev  both  to  the  devcloptnenf 
«xf  our  other  raturaJ  ts*oijrte»  and  to  our  indu*. 
trial  eapjenon.  Without  it,  for  example,  our  * 

Creat  palp  and  paper  Indurtry  could  not  have 
l>«ea  dcrrtloped  to  the  pretent  Kale. 

Ta  no  w*T  caa  the  future  prosperity  of  Canada 
fce  antidpated  better  than  by  the  purchaae  of 
Hydro  Electric  Securities.  'They  offer  one  of 
the  best  mediuuu  of  investment  in  cotporatioaj 
MCuritLS^ 

Wfitt  for  [yarticulars  ef  a  first  mortgett 
poner  hond  cerrytng  a  bonus  of  tommou 
sttKk  u  hich  wt  witl  shortly  bt  ofiftrmg. 

^TESBITT,  THOMSON  &  COMPANY 

UMJIBU 

145  St.  .Tames  Street,  MONTREIAL 

TORONTO  HA.’'ULTON  LONDON,  Ont.  VINNiPEa 


In  This  Issue 


ew  high  rocxicd?  fur  sped  and  vol-  Riff*" n  in  the  -ietiiilcd  figures.  | 

_ AJi->ther  interesting  a.v/poct  war.  the: 

me  for  G-ie  gram  nmvTinent.  ,  .  .u  .  .•  .  j 

me  ),>,  I  year  ago  they  cstmiated 

Tbe  Grain  Exehanse  figures  inrii-  haiance  of  wheal  in  the  farmers’ 


the  fig-  ♦*■’  conserxative  as  the  low  price.? 
e  prtilrlc  rtHtng  for  the  low  grade  w-heat  will 
rcceiveii  influence  the  farmers  lo  feed  rather 
t  alone.  Gi'an 

■nirse  al-  (Gontinijed  on  Page  8.) 


.some  areas  of  BritiBh  Columbia  pro- '  ..  vioiis  r  gunes.  (rreaier  jnems  in  .ai- , 

mlFP  development  on  a  seqile  that  Navigation  <Iosed  on  the  and  slight  Inereases  in  both; 

j  has  never  been  reached  before.  Great  Eakr-s  last  week,  and  marked  .Manitoba  and  .‘Saskatchewan  were  j 

The  returns  of  the  Bureau  of  Sto,-  new  high  roexyrd'’  for  spe-d  and  vol-  abown  in  the  -ietiiilcd  figures.  | 

Hstica  covering  ex-ports  of  Canadian  ,,,p  movement.  ,  a"Pt>ct 

pulp,  woo-ipulp  and  pulpwoo-l  for  u  o  •  j,  ’’*■  estmiated , 

.November  and  the  12  months  ending  T*'''  Grain  Erehanse  flgnreB  indi-  tjn,  halanee  of  wheat  In  the  ra.rniers’ i 

November  arc  partlenlarly  favorable  cate  tha.t  up  to  the  time  the  bxxats  bauds  at  1>3,1I)8,000  bushels,  while  ! 
to  the  paper  industry  although  not ,  <.,vasef!  to  ply  on  ihe  Inland  water-  <t>-day  they  put  the  flgiiro  at  10u,-| 
so  favorable  In  the  case  of  pulpl-^^ays  the  country  marketings  of  <26.000.  The  allowance  for  seed,  feed  i 
’  which  has  been  facing  a  slight  de-  L^rheat  ,snioMnl<d  to  203,000,<)0d  bush-  cxuintry  mills  wost  of  AV  nripeg 
(Gonilntied  on  Page  “)  i  els  A.??umir.g  that  returns  have  45,000.000  bushels,  which  is 

_ ^ _ : _  '  max;.,  for  tb;?.  aud  taking  the  unchanged  from  last  year.  This  fig- 

,  n,-;ee  w h >1)  thc  fanner  le-  ure.  however.  Is  generally  conceded 

i  ,  rr-i  .  V  l‘ceiverl  a?  75  <i  rdf-  a  bushel  the  fig-  f'f  conservative  as  the  low  price.? 

In  This  Issue  .urU'  would  ndicD-  that  the  prtilrle  ruling  for  the  low  grade  whoat  vvill 

Hr-—--.-  have  already  received  inHueuf^’  the  farmers  to  feed  rather 
i  r»riF  TWO  '  $227.25'’'.''i‘’0  f-yr  their  wheat  alone.  Uva.n  .•=hip. 

1  .  .  i  ’  ^  _  1  .  Vnch  of  :his  money  ks  of  cou,rse  al-  (Gontinijed  on  Page  8.) 

rommercisl  loans  up.  saving*,  down  . ucii  oi 
I  _ Bsnk  news  ami  developments.  | 

;  r.*OK  TiinE.E  j  *  '  ~  *'  | 

j  Bond  market  newa.  |  *— 

,  TAt.E  FOLK 

,  Wayagamnek  nnd  Kaminlstiqula  j  : 

I  reports— Smeltera  Dividend.  j  .  | 

PAGE  rrv’E.  f  iood  Boitd^  1 

Hints  to  Inventors  VJWA* 

j  PAGE  SIX  {  I 

Editorial  page.  |  I 

PAGE  SEVEJf. 

t  rith^  p^rMonRlItl^  In  worlif  of  No  matter  hew  small  or  ar^e  II 

finanee — Varied  movrs  in  broadened 

market.  vour  reqaiTementb  may  be,  the 

!  PAGE  EIGHT  _ ; _  . 

Ftnanelal  netivitle.  In  Western  Can-  ,  BerVlOeS  Of  OUF  OrgianiXatlOn 

'  PAGE  NTNE.  J  dlsposal  wheii  yoa 

.  ”®*®«’a  Canada  prodnee  .Wt.-  desirc  information  concerning 

(  4'ar**  [  ^ 

I  PAGE  TEW.  j  investoMBta. 

I  Insnrnnee  and  skipping. 

I  PAGE  ELEA’EN.  j 

I  Pulp  and  paper  news.  j 

I  PAGE  TWELA’E  fTrflr  ttt  „ 

j  •dinrs  and  mintns  seeurttle*.  j  ^  Woodp  Gund^  &  Co. 
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PAGE  F01bKTEE.V.  i 

Car  CnmpuT'a  earmlaps  racover?.  | 

—“On  thc  Street.® 


Good  Bonds 


No  matter  how  small  or  lar^e 
your  reqairementb  may  be,  the 
servioee  of  our  orgianization 
are  at  your  disposal  when  yoa 
desire  information  concerning 
investmanta. 


IPrftr  Id 

140  St.  StreH 
Mtmtrtdl,  o* 
UUpkdeu  Uaut  7vf. 


Woodp  Gundy  &  Co* 


As  a  Matter  of  Record 

/'■^NSERVATIVF  investors  will  recall  that 
V-i  we  have  been  prominently  identified  with 
the  following  i»rosperoijs  Canadian  Corpora¬ 
tions.  Their  succes,sfiil  development  has  given 
employment  to  thousamls  of  people  and  added 
greatly  to  thc  wealth  of  Canada. 

Abitihi  Power  &  Paper  Co. 

A  Iberta  Pacific  Grain  C o. 

Bathurst  Company. 

Bell  Telephone  Co.  of  Canada. 

Booth  huildings. 

firompton  Pulp  &  Paper  Company. 
Calgary  Power  C ompany. 

Canada  Cement  Company. 

Canadian  Connecticut  Cotton  Mills. 
Canadian  Salt  (.'ompany. 

Continental  Paper  Products. 

Donnacona  Paper  C ompany. 
Drummond  Investment  Company. 
Fraser  Companies. 

Maritime  Telegraph  &  Telephone  Co, 
Nova  Scotia  Tramways. 

Ottawa  Light.  Heat  &  Power  Co. 

Price  Brothers  Sf  C ompany. 

Spanish  River  Pulp  &  Paper  Mills, 
Stewart  Terminal  Elevator. 

Wabasso  Cotton  C ompany. 

W estern  Power  Co.  of  Canada. 

Our  present  list  of  offerings,  jjresents  CHually 
attractive  opportunities  to  investors.  Write 
for  a  copy  of  it. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street  •  MONTREAL 

KOMmEAL  TORONTO  HALIFAX  ST.  JOHN 

WINNIPEG  VANCOUVER  NEW  TORE 
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BANK  OF  MONTREAL 

Established  over  100  years 

Savings  Department 

There  is  a  Savins  D^artment  in  every 
Branch  of  the  Bank  of  Montreal  in  Canada. 
Interest  at  the  cunent  rate  is  paid  on  ail 
Savings  Deposits. 


Amounts  of$i.  00  and  up- 
■wards  may  be  d^sited. 

BANK  OF 
MONTREAL 

TOTAL  ASSETS  OVER 
$650,000,000.00 


When  You  Travel 


When  travelling,  you  will  find  It  moat  advan¬ 
tageous  to  carry  with  you  a  LETTER  OF 
CREDIT  issued  by  this  Bank.  It  ensures  the 
safety  of  your  funds,  is  easily  negotiated,  and 
serves  as  a  valuable  introduction  in  cities  where 
you  are  unknown.  Letters  of  Credit  are  obtain¬ 
able  at  any  branch  of  this  Bank. 

THE 

DQMINKMi  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH.  3  KING  WILLIAM  STREET.  E.C.-* 

NEW  YORK  AGENCY,  35  WALL  STREET, 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Beoik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canecla. 

for 

Banks,  Municipalities  and  Corporations 


Mead  Office 
Ottawa,  Canada 


Branchee  in 

Montreal,  Toronto,  Halifax  &  New  York 


Accountants. 


The  Following  .4re  3Ieniber»  of 

The  Accountants’  Association 

f.lrentlatea  In  .4rroiintanr7  (I..A.) 

Office  of  Secretary,  Mooai  910.  120  Sf.  Jajneji  Streei,  Main  2*,VN 


BAK£B,  KEBRIN  A  CO.,  E.  C. 

392  St.  James  St. 

Edward  C.  Baker 
Hush  I''.  Kerrtn 

Main  3118-1113. 

FERBIEB,  OLHEK  A. 

211  McGill  St. 

Residenre  Phono;  Plateau  2S5n 

Xain  2623. 


GARNEAl  ,  EDMOND 

4  llospital  Street 
tGarnenu.  Stewart  &  Pare-ntraul 

Vain  7112 

LOKTIE,  L  P. 

294  St.  Catherine  E. 
tl.ortie.  Gauthier  &  Diifresne; 

Eiitit  40;s 
PAQUET,  F.  R. 

120  St.  James  St. 

.Main  7059. 


ICHANGES  IN  ACTjCom.  Loan,  Up  $10,628£p0 

DOUBLE  totals!  Savings  Declined  $37,000,000 

CERTAIN  LOAMS' 


Cldl  Loaru  Up  A»  Result  of  Refunding  Loan  Operations  *nd| 
Stock  Market  Activity  —  Changes  as  Result  of  Revision  j 
Bank  Act.  i 


'  “Overdue  Debts”  Now  “Non-  i 


I /vnrtn ’*  I  In  7  I  I  Tlis  of  tlia  chirtered  aro  rfown  $1.5,'Jit6.000.  hut  up  to  th* 

current  Loans,  Up  From  7  to !  ‘  ^  u  '  en.l  of  September  the  total  was 

15  Millions,  and  Loans  to  Di-!*’"^  ^  "’‘‘'llSe.ad  of  one  year  airo. 

rectors’  Companies  a  n  j  ;  tiie  first  to  appetir  under  the  rcvl.sedi  (.'omiiierttiBl  Ltmiis  Lp.  ’ 

Amounts  G^raiiteed  Up  ■  ronunereial  loans  show  an  in- 1 


From  7  to  17  Millions. 


noticeable  as  a  re.niiT.  ine  oeutaiiy. ,  *10,628.000  over  September.  I 

the  t  eiiorL  wul 


,,  i  ward  their  returns  1o  the  Dep.nrt 

the  Depart- I  „,p„,  jrinauce  at  Ottawa. 

Sayings  Doun  !f.37..V>0/MI0. 


1  fe  ituro  of  the  retui'ns  m  m.  - . .  - 

^Ijin  ravings  deposits  of  oi-cr  |.S7..',00.- '  Rterfeil  on  the  long  iip'S'Sid 
000  for  the  monlb  of  (>ctoT>er  as  com-'  again. 

I  pared  with  Seiitemher.  This  de- 
1  rline 
I  fourth 
1  ine  upon 

iiuinber  of  months.  rndonbtedl 
portion  at  least  of  the  decrease 
must,  be  asoribed  to  a  ccrfaiti  pnea.si. 
ness  1.bat  has  arisen  among  deposl- 
erioiis  sltua 


tor.s  as  a  rr.sult  of  tlie 


An  interesting  change  that  has 
been  made  in  the  Iteni.s  reported  by 
the  chartered  banks  to 
inetn  of  Finance  at  Ottawa  under 
the  len-i.ccfl  return  piibll.shrd  thi.s 
week  Is  the  appearaace  of  what  .are 
are  callej  "iion-cunmit  lo-nn.s  estim 
ated  loss  prcivided  fOr.”  in  place 
the  expnession  ''ovcrtUic  debts.”  The 
latter  item  ns  a  nile  covered  estlm- 
ate.s  of  loans  on  wh  ch  a  lo.s'.s  wias 
anticipated  hut  which  tisnally  was| 
provided  for  in  the  contingency  rc-l 
serve.  I.oans  overdue  but  which  i 
were  con.siderpfl  likely  to  work  out! 
f atlefactorlly  to  the  bank  were  fre- 
rpiently  not  included  under  this' 
heading.  The  n-ew  Act  compels  Ihej 
Trtinks  to  inclnda  under  the  Item ! 
loan.s  where  interest  is  in  <lefault  fori 
two  years  or  more.  In  other  word.?,! 
les.a  discretion  is  allowed  the  bank! 
ma.nagcnient  under  the  new  Act  in 
omitting  or  Inserting  such  loans  in  '  Tieserve  f\ind 
their  reports  under  a  special  lic.arl- 
Ing. 

The  statement  for  SeptembcT 
showpil  a  total  of  .$7,8.87,107  of  "oi  rr- 
dne,  debts.”  In  tho  October  slatemeut 
.lust  published  thlk  Item  appeer.a  un¬ 
der  "non-current  lotcns"  .and  is  more 
than  double  the  total,  being 
200.  In  most  cases  among  tiidhidual 
hanks  the  Item  of  Septeuibi  r  :V»  lia.s 
been  im-roased  under  Ihe  new  Jicad 
tor  October  31,  aUhoiigb  In  a  few 
cases  there  has  been  a  deen  ase.  'the 
following  is  a  Iwt  of  the  figures  lor 
each  bank  for  the  two  nionMis; 

Vs  Overdue 


the  total  of  one  >ear  ago.  This  in- 


now  on, 

up  to  the  28th  of  the  month  1  crease  month  bv  month  may  |,e  anti- 

inglvefore  they  are  ,  ..mated  now-  as  business  picks  up  in 


npt 

;  the  I'.onntry. 

For  some  rnontJis  at  the  beginning 
;  of  the  year  commercial  loans  were 


r’rr.bablv  (he  most  outstanding '  declining  in  the  <-losmg  per  wi  of  de¬ 
ls  the  decline  nation  but  .about  mul-summer  .b 


tgai 

t  all  loan.s  .show- 


ati  increase  of 


THE  BANK  OF  NOVA  SCOTIA 

£»tabllthed  1632 

Capital  -  .  $10,000,000 

ReaerraFund  -  -  $19,500,000 

ToUl  AasaU  .  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

,  J.  A.  McLeod,  General  Manager 

Branchea  in  all  lha  principal  centres  thro^hout  Canada 
and  in  Newfoundland.  Cuba.  Rorto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  Sutes  at  t 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remUtsd 


Atlantic  sugar  refineries. 


fo  ill!  inerca.  c  in  loans  to  hroker.s 
iipon  wbtcb  the  iTceni  activity  of 
thf  market  to  a  great  extent  de¬ 
pended.  t'all  loan-'v  abroad  are  down 
$2,336,000  e)ver  September  and  $12.- 


tion  that  der.Tlopei!  from  Ibc  failure ;  ooo.ooo  over  Ortobar  of  lae-t  year 


of  the  Home  Hank.  Aa 
with  one  year  ago.  s^tying'' 


Circnlatitm 

Dep.  <lem . 

Do.,  notice  . . 

Do.,  II broad . 

(.'iirroTit  T.oans  . 

Do.,  abroad  . 

Call  loans:-. . . . . . 

Do..  aUroad, .  ,  . . 

.bpreic.  ,  . . 

Dominion  notes.  ....... 

gold  reserve . 

Total  liabilities . 

Total  assets . 


omparedj  lldow  are  given  comparative  fig- 


deposits  I  n  res 


for 


Oct  .  1023 
8 123  (i2.">.l  ifH  P 
'ltli).i'd3.l24 
,V}ci, 700, (1.^1 
I,I41,1.'W.27« 

•w,s., soft. 0211 
l.or4;,.s.v.i,32i> 

174.263,  ISO 
I1().220.1  11 
lK3.r,2:i.s»!i 
(•,7.177. 1121 
l.■.8.742.3l•.t 
(i  t  .lO'J  .w: 
2,772, 4r2,82.-. 
2.71(1.200.363 


Oefubr-r  of  ore  yc.ar  'ago: 

(  hangc 

( 'hongc 

in  month 

in  vear 

Ini'll. 

-  $ci.r>27,S.S7 

-  8;12.  IW.ODT 

-r  17  .  DSD,  in  I 

-1-  27.65.i,‘2lf) 

■1  IS.2I4,6.'1.1 

—  ■17..W.'2'27 

—  I.=i.;4(l«.17.i 

~  :?.3.0(W.271 

-  io,r."«,.').'D 

—  r)o.ugi,i.s.i 

.  Il.s.i4.7fi1 

-1-  21.174,60*1 

9  1'1,.'W,.S7.S 

-1-  ll.l.".7,l'>S 

-  •2.;«’»t’).r’,i’i0 

12.126,180 

;  r,,i(r).38;3 

‘.’.7. 126, ,'.81 

:i,2L'7.W(.'4 

—  1 2.021. .124 

2,  l.'iO.nno 

1  n.ofio.ooo 

-h  lltj.If.M.-jO'.l 

i  ;167.  loi.liss 

•  |(iR.;<7,S.ll'.» 

!  110,660,:12J 

LLvirrED 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGlLL  STREET 
MONTREAL 


>on-riirrrnl  Lnaiis 

Debts. 


•Sept.  11(23 

Oct.  1023 

.Montreal.  , 

,  .  I.ft21,8.n0 

2,38*1.628 

Nova,  .Scotia . 

..  .334,61(1 

866.300 

Toronto.  .  . 

307.581 

220.030 

Mols'ons.  .  . 

.  ,  6.56.472 

4,50.678 

Natlonale.  . 

.  .  846.021 

3,880.505 

rrovlncia,1e. 

,  .  227.227 

160,365 

Union,  .  .  . 

.  .  423,668 

800.428 

Comnicrco.  . 

.  .  «.56.-’iI 

1.167,875 

Royal.  .  .  . 

.  .  484.28.S 

2,583.2.34 

Dominion.  . 

,  .  204.706 

282.766 

Hamilton.  . 

.  .  403.578 

072,440 

Stanrlard  .  , 

.  .  308.61 4 

271,04,5 

Hochela.ga.  . 

..  706.27(1 

150.(160 

Imperial  .  . 

.  .  ,'10.861 

6.50.468 

.Sterling.  . 

.  64.540 

263.604 

iVeyburii.  , 

,  .  I60.,5S1 

82,758 

Total.  .  . 

.  .  7.887.107 

15,811,200 

Market  Sales 

of  Bank  ^Stocks 


Loniiii  to  DIrerlors*  foDipanics  etc. 

Another  item  where  a  change  In 
the  wording  under  the  new  Art  has 
re.siilted  in  a.  considerable  increa.se  In 
the  total  is  where  "loans  to  directors 
and  firms  of  which  they  are  i>art- 
ners”  has  been  changed  to  read  "ag¬ 
gregate  amount  of  loans  to  directors 
and  flrm.s  of  w-hlch  they  are  partners, 
and  loans  for  which  they  are  guar¬ 
antors.”  The  total  nnticr  the  old 
wording  for  .September  amounted  to 
$7,183,674,  whereas  ihe  total  in  the 
October  report  I.s  more  than  double, 
standing  at  $17,771,394.  The  fol¬ 
lowing  Is  a  list  of  the  amounts  Tor 
both  months  for  the  various  banks; 


Derember  13. — ."iC  (.ommerce  at 
183.  184:  7  Hamtlf/m  at  TS2;  2  Tm- 
peria.!  at  178;  39  Molsons  at  168;  19 
•Montreal  a.t  238;  12  Nova  Scotia  at 
23;i.  2.64;  10  Royal  at  211;  26  To¬ 
ronto  at  173  1-2,  173;  16  Union  at 
105. 

December  14.— 10  Uommerce  at 
184  1-2;  4  Dominion  at  186;  28  .\fol- 
sons  at  135;  4  JTontreal  at  238;  7 
r4ova  Scotia  at  264:  2  Royal  at  211 : 
30  Toronto  at.  173:  30  Union  at  19.6. 

December  13.-11  Commerce  atj 
184  1-2;  25  .Molsons  at  137;  is| 
iloyal  at  2tl,  211  1-2;  1  Standard  atj 
16U;  28  Union  at  195.  ' 

December  17.-21'  Commerce  atj 
183  1  2.  184;  6  Imperial  at  178;  12! 
Montreal  at  235;  1  Royal  at  211:  9 1 
.Standard  at  169;  29  I'nion  at  105. j 
105  1-2. 

December  18  -  .37  Commerce  at 
18;i  .1-2,  184;  1  Dominion  at  183:  2 
Hamilton  at  18ti;  1.5  Imperial  at  T7S: 
15  Royal  at  211;  19  Standard  at  169. 
169  1-4;  84  Union  at  lo6,  103  1-4, 
105  1-2. 


ULO.MNO  RO'irtJflON  BR.INTHES. 

The  branch  of  the  IJominiou  Hank 
at  Tofleld,  Alberta,  will  be  tdosed  on 
December  29  and  business  there,  w  ith 


the  cxc.'ptions  of  collections,  will  be 
(ransferced  to  the  Udmonton  office. 
The  loi'al  branch  of  the  Rank  of 
Montreal  will  look  after  colleetion.s. 

The  branch  at  Kciiorn,  S.ask.,  will 
he  closed  on  the  same  date,  and  the 
hn.^ln.'ss  there  trnn.<fcrrcd  to  Iho 
Canadian  Rank  »•!  •  ommerce. 

Tlie  siib-brancb  at  Roblln.  Onl  , 
will  be  closed  on  December  31.  and 
business  there  iiansferrcd  to  the 
Napanec  branch. 

difficItTo 

ENLARGE  TRADE 

lave-stigaflons  carried  on  by  Fred¬ 
eric  Hu-dd.  Canadian  Trade  Uommis- 
sloner  to  the  Vtuitpd  Sinter,  as  to  the 
possibility  of  the  further  dcvelop- 
nient  of  sales  of  Pauadian  mlea  in 
the  American  market  do  not  encour¬ 
age  a  favorable  view,  it  won'd  ap¬ 
pear  that  larger  unsold  stocks  of 
mica  than  eivrr  before  aro  on  hand 
at  the  present  time.  Igirce  users 
own  their  own  mine.s,  ,ind.  cxrept 
under  emergency  conditions,  are  sel¬ 
dom  In  the  market  for  urea.  'Mica 
slire.Cs.  of  w  hich  the  principal  coni- 
jionent  part  is  mica,  are  now  Tiring 
manufactured  by-  h!g  consumers  and  ! 


.Sterling  is  slightly  weaker  than  last  week,  and  French  and  Belgian 
exchange  considerably  low.  Brazlllaa  has  ruled  higher,  and  Denmark 
and  Sweden  arc  both  up  slightly.  Neiv  York  funds  are  2  9-16  compared 
with  2  5-8. 

Currency 

Sterling . 

Franc . 

Franc . 

Lire . 

Milreia  (paper 

Crown . 

Crown . 


Country 

Normal 

Current 

P.C.  of 

G.  Britain  N.Y.  Funds 

Value 

discount 

$4.86  2-3 

$4..36H 

10.3% 

"  “  Can.  Funds.. 

*< 

4,47%' 

8.0% 

France . 

19.3c. 

6.17c 

73.2%  - 

.  Belgium . 

19.3e. 

4.55 

76.9^0 

Italy . 

19.8c. 

4.33c. 

77.4% 

Brazil . . 

82.44c. 

9.46c, 

70.7% 

Denmark . . 

26.8c. 

17.90c. 

32.7% 

Sweden . 

26.8c. 

26.34c. 

6.5% 

ATira  Is  now  Imporfed  Into  the 
United  Stales  from  the  Argentlne- 
RepublJr.  Brazil,  Induu  South  Africa 
and  other  countries.  .Madagascar 
amber  mica  Is  also  cotning  in  In 
large  Quantities,  and  the  writer  Is 
Informed  that  this  can  undersell  the 
Canadian  product  from  30  to  40  per 
cent.  This  mica  Is  neatly  tMicked 
in  boxes,  not  barrels,  and  Is  there¬ 
fore  easier  to  handle.  The  Increas¬ 
ed  importation  of  mica  from  coun¬ 
tries  other  than  t'a.nada  was  anonf- 
growth  of  the  war.  During  that 
period  demand  wa-s  so  great  that 
countries  which  had  never  before 
produced  mica  began,  to  do  so  and 
now.  in  order  fo  maintain  their  mar¬ 
ket,  they  are  cutting  prices  to  an 
extent  which  makes  it  a  little  diffi¬ 
cult  for  the  Canatiian  product  to 


lore  gradually  replacing  the  use  of  j  compete. 


September 

October, 

Royal  Bank  .  . 

613.012 

1023 

1923 

Dominion  .  .  . 

678,762 

Montreal.  ..  . 

.$  376.721 

.$2,063,540 

Hamilton  .  .  . 

095.601 

Nova  Scotia .  . 

.  777.760 

1.053.120 

St.ondard.  .  ,  . 

43.500 

Toronto  . 

.  620,164 

893,685 

Hochelaga  .  .  . 

231.470 

Molson.s  . .  . . 

.  72.500 

214,237 

Imperial  .  .  . 

133,116 

Natlonale  .  . 

.  254,007 

678,012 

Sterling  .... 

173.190 

Provinciale  .  . 
Union  . .  . . 
Commerce  .  . 

.  861.106 
,  1;609.94^ 

. 

2.106.385 

5,191,283 

M'eyburn  Security 

34.123 

Total  .  .  .  .$7,483,974 

mica.  The  sheets  are  manufactni- 
ed  from  mica  "splittings."  Tim  great 
hulk  of  those  splittings  arc  imp-ntod 
from  Indi.i  at  very  low  prices,  ou  ac¬ 
count  of  chF<xp  lalior.  It  would  ap¬ 
pear  that  if  machine-made  i-plitting.s  | 
of  Canadian  mica  could  be  produced 
in  sufficiently  large  Quantities  near 
a  railroad,  a  larger  niarkrt  migHt  he 
developed  in  the  United  .States.  The 


I,094..383 
942.896 
1.217,.594 
43.599 
522,824 
274,331 
522.597 
51,997 

- I  cost  of  splitting  by  hand  labor  would 


No  calculations  should  be  made 
without  taking  into  account  the  fact 
that  hean-y  duties  arc  impo.sed  upon 
mica  Imported  into  the  United 
Sfate.s.  The  duties  are  as  follows: 
unmanufactured,  vaJue  15  cents  per 
pound  or  less,  4  cents  pound;  value 
about  15  cents  pound,  25  per  cent.: 
built  up.  40  per  cent.;  cut,  30  per 
cent.;  discs,  40  per  cent.;  ground,  20 
I)cr  cent.;  manufactures  of,  40  per 
cent. ;  plates.  40  per  cent. ;  splittings. 


39  per  oent.;  w«te,  10  per  cent.; 
and  glass  ray  screen,  45  per  cent. 
Some  importers  feel  that  a  good 
quality  of  muscovite  mica  from  Cam- 
Bda  could  meet  the  duty  and  'selir 
but  that  amber  mica  Is  generally  at, 
a  disadvantage  In  this  respect,  at 
present,  compared  with  the  mica  Im¬ 
ported  from  the  other  countries 
mentioned. 


CANADIAN-  CAPITAL 

IN-  IfEW  8TEEL  PBOJETT. 

Canadian  capital  Is  understood  to 
be  Interested  in  a  new  steel  project 
which  Is  being  undertaken  in  the 
l.’nlf/Cd  States.  It  is  announced  by 
W.  O.  .lohnson  of  nttsburg  that  act¬ 
ing  for  a  group  of  ntCsburg  and 
Caradlan  capitalists  .and  steel  men. 
be  has  secured  options  on  2,0(H( 
acres  of  land  at  Shade  Lake, 
Pennsylvania,  which  will  probably 
be  purchased  and  be  used  as  a  site 
for  a  large  steel  mill.  The.  J.  A. 
Bradley  Company  of  T*ittsburg,  con¬ 
struction  engineers,  admit  that  they 
hold  a  contract  foi-  construction  of  a 
Is.rge  steel  plant  for  a  certain  group, 
but  refuse  to  divulge  the^  names. 
They  admit,  however,  that  Ingroup 
represented  $25<',0(X>,00()  in  coital. 


l.lABILITir..- 

1 

1 

1  NnV* 

'  ut  I'iiTulstion 

Ba!»nrp  due  to 
Dominion 
Ciovernment. 
after  deducting 
ktivances  for 

credits.  v*y- 

lists,  etc. 

Advances 
uodcr  tbe 
Finance  Act 

.... 

Balance^  duelo 
provincial 
Governments 

Deposits 
by  the  puhiK*. 

t*ayaWe 
on  'teniHn'l  in 
(-'anada 

Deposits  * 
by  the  public. 
pS8‘ahle  lifter 
notice  or  on  & 
fixed  dav  iu 
C'anaua 

Deposits 
flscwherc 
than  in 
Canada 

T.oans  from 
other  banks  in 
Canada-  eerur* 
ed,  including 
bills 

rediscounted 

Deposits 
ma<ie  by  snd 
balances  due 
tu  other  banks 
in  C'-anada 

Due  to  banks 
and  banking 
Correepondent? 
in  tbe  1*  K. 

Due  to  banks 
and  banking 
('orrcspDmJcnU 
elsewhere  than 
in  CsDadaind 
ibet’  K. 

i 

Bills  pa^  able 

■■ 

. 

i/'tters  of 
Credit 
outstanding 

Liahihti''s 
not  include  i 
under  fori>« 
going  beadi' 

1 

n.Mijeu’lp 
declared  sod 
^  unpaid 

I 

Heft  or 
fJesorM* 
i  Ull'l 

' 

t’apUa! 

1*3 id  up 

Total 

liabilities 

CapitaT 

autborUc(i 

C  apiul 
eubacribed 

. 

Rate  per  cent 
of  last 
dividend 
declared 

Aggregate  ' 
amnuot  Average 

of  loams  to  amount  of 

directors,  and  current  gold 
firms  of  which  ^and  subsidiary  . 
th«3' are  part*  !  coin  held  ‘ 
ners.  and  loans ,  duriog  t  he 
for  which  the>  ‘  month 

.Average 
amount  of 
Dominion 
note*  held  dur¬ 
ing  tic  month 

Greates* 

smtpjnt  of 
DOtet  of 
the  bank  in 
circulatiori  at 
»&>'  time  Juriii 
tbe  moiifh 

, 

■2 

4 

5 

6 

■8 

9 

ID 

II 

ir; ' ' 

13 

14 

*5 

. 

16 

,7  ' 

Montrsil 
Ko4’mScotiA  . 
Toronto. 

Molsons  . 

% 

4t.«IU,T5J 
lt,344.119 
7,  70S 

.4,387,241 

( 

69,2I6..560 

9,840,507 

:..5T9,494 

1,771,541 

‘ 

— 

1,000,000 

t 

4,409,9:4 

*.710,320 

1,302,002 

.•101,077 

$ 

140,853,256 

30.4:1,9.19 

28,365,961 

316.614 

S 

288, 416, 73.8 
104,596,688 
45,108  ,,195 
38,175,148 

t 

76, 160.806 
30,218,797 

.  1 

% 

a.773,.561 

2,175.3M 

2.602,769 

185,817 

$ 

n7.M7 

224.443 

2-33,279 

1.5,42.1 

* 

44.3,:9» 

l,0TI.,367 

3,20.5,778 

,334,397 

•  •* 

411,806 

249,546 

8 

9,471.690 

3,3*4;953 

740.9*6 

*65,302 

» 

972,821 

48.6.': 

^  *ii!i7l 

1.313 

.’LOSS 

» 

2:.2.V),000 
lO.-W.OOO 
6.000,(100 
0, 000.000 

* 

2r.'2.50.ncn 

10.000,000 

5,000,000 

4,000,000 

* 

69I,72:,.527 

2'2S,7.52.n23 

102..592,:*7 

69,344,274 

» 

51.175,000 

1.5.000,06,0 

10,000,600 

5.000,000 

t 

27,250,060 

10,000,000 

5,000.000 

4,000.000 

12- 

*  m 

12 

12 

8 

2, 063. ,540 
1.853.120 
*93,68.5 
214,237 

* 

20.*4S.6:2 
9.490,510 
1.0;M.t4fl 
5*7, oor 

1 

.52.234.371 

13.865.950 

6,747,fS2 

3,657.100 

■ 

9 

43.4M.8r- 

16.44P.irt 

5,915.026 

Nstiotmls 
Pronncislf 
rnlon  . 
Commofcn 

(i. 130,320 
3.304.249 
11,220,695 
24.RU,646 

rr.7,699 

1.453.1.34 

1,583,435 

22,047,720 

. 

l.’.MO.OOO 

1.(153,907 
I3l.4:il 
3,723,858 
:  1,486, *63 

6,140, 8'2,) 
5,.'M6..506 

3 1,663, 0:19 
107,624,705 

2:.M0.733 

•>;b204.503 

.>0.610.670 

155,133,037 

7,031,9.54 

•2.803,81  i 
44.126,353 

10 

080,616 
336, S12 

2,856 

1,885,215 
.367.  .5:2 

131,864 

1,162 

:.:;:-;s.o.i4 

7.60.8.831 

I.477..-.69 

35.WS 

1.57,4,'232 

IO,107.S92 

187,ICS 

14.609 

2,0*9 

9.611 

s.no: 

6.372 

•OX^.fHIO 
1.. 300,000 
1.7.50,000 
l.'.OCO.OOO 

2.W9.n.*)0 

3,000.000 

s.otto.ooo 

i.T.doo.ooo 

51.9'  T,’07 
38.f  h 
1"n.;>i^  796 
423.176,242 

.‘>,f.no.noo 

5.000,000 

1-5,000.000 
25, coo, 01*0 

3,000,000 

3.000,000 

8.0(10,000 

13,000.000 

6 

9 

K 

12 

*7*. 912 

. 2.106,.’S5 

5.19I,:R3 

399.00* 

1*2,411 

1. 121. *.39 
14.639.000 

975,767 

251.286 

6,761,360 

23.856,000 

«.149.e<V‘ 
.3.406  463 
11.720.77ft 

:0.oc8,6S: 

Roysl  . 

Dominioo  . . 
HtroiUon 

Sundnrd . 

3i,46J.I51 

7,606.921 

.3,;tS7.932 

.3,483,320 

32,0:12, 

1.202,809 

b,635,03J 

u.soo.dofl 

3,2*0,000 

3,000,000 

4.191.177 

l.k9fi,001 

.S:48,0A4 

x.mMA 

(•1,268,093 
25.882,584 
14,480,757 
14,142, 140 

176,3.82,577 

.■)I,81.«,9;J7 

.34.73.8..387 

34,041,745 

136,753,063 

1.803,146 

*48,677 

2,840,916 

577,963 

887,926 

1 18.270 
608.608 
7..5S* 
1,3(3S,.367 

0.. 306 .601 
:'S2.362 
1.640,499 

4,181.014 

65,87:1 

. 

16,219,3tiS 

2,357.363 

325,«73 

129,682 

.i09,209 

*174 

14. .361 
3,093 
K4i>7 
120.677 

2t>.400,000 

r.tXKM'lOO 

4.FaO.O00 

2.T.3O.O00 

20.400.000 

6.000.000 

.3.000,001) 

4.000.ti00 

54S,807,39r 
120 ,,520, 109 
71,1.30,326 
77.174,381 

23,000.000 
^  lo.ono.i^ 
T.ooo.coo 
3.coo,rcn 

20.400,000 

d.ooo^o 

.>,000,000 

4.000.000 

12 

12 

12 

12 

1.094.:*.3 

942.SC6 

1.2!7,.594 
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CohiBia  No.  24.  Of  this  depoait  |9,A0r,43d  St  in  gold  eoin:  the  balance  w  in  I)<  minu 
*  Tho  bsiaiiMM  of  tbe  branebts  of  the  bank  in  Paris,  France,  and  in  ban  Kranei««o,  I . 
1  Tha  foyal  Bank  of  C’anads  (France)  baa  been  incorporated  under  the  las  e  of  France  tn 
Dapartaent  of  Finaoce,  Ottawa,  December  10, 1933. 


►n  rntee. 

b.A..  H  famed  on  under  the  name  of  lo  al  inco'por;)*«  I  crnipenies  in  cnnn'Iiance  with  h'aai  rcquirementtiof  lhpresi»ecti\e'’cuntri*j.andthe  hgureta 
cundurt  the  bti$inew  of  the  bank  tn  Pani  the  entire  4  0pital?»««ek  of  the  Rma!  Bank  uft’anada  Fnip  pi  is  on  nM  by  tbe  Poval  Bank  of  Cain-ia. 


r.in<-nrrorjtf4in  thraWp,pnjr»I  stJtftwnt.-Fnolnotf  (n  Bank  of  Montrmt  r»tiiiii. 

(ho  SK-ts  an  i  liabiliu*j  of  the  former  »rr  inoliidr4  in  the  above  retian.-Kootnot*  to  Royal  Bank  return. 


y.  C.  6.41  NDEtlfi,  Deputy  Muurer  of  I.tuct. 
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BOND  MARKET  NEWS 


A  RECORD  OF  BIDS 


Our  Trading 
Department 

At  all  time*  we  are 
prepared  to  submit 
iatisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government. 
Municipal  and  high> 
grade  Corporation 
Bonds. 

Offerings  of  Victory 
Bonds  of  1933  or  1937 
are  especially  invited. 


( TTV  «»i  osR  tu  A. 

'  iO  111  i.i-iinwa  (if 

o  iH  i-  <;em  .  .’II  in^iulnn'ill  Jkhin- 
HI'',  boji'!- ,  ;iiainntt.e'l  l'>  ih'«  I’imv- 
Ill'll-  i.f  OiiiKiio.  attra(.ip.1  iliirfcfn 

’Ici!-.  .V  I  .  HI), any. 

I.inut, 'I.  .vc  i-r  awar.yd  i’„'  oi 

l‘'l  I'h  ur  Oil  ;j  -  -i.s  ,,cr  .  rn,  (.asis 

O'Lf  r  loni-lrrs  wcip  a:  fdil  lU.^: 

^'latthn-A  .  ^  lull,".; 

rhoiiif-on  K-  '  n  li'ii.L’S 

Bir.;  II?  i  ris  <t  I’o  ,  imi'-i:! 

Aiinlliu.K.  .larvif,  .s-  In,  is 

-'I*Uii'‘il.'al  BRnlioys  I'orp  'la  S,, 

111  iil.  (iiahatii  li'  I  .  n  jiii 
'  U  r.iii  s'  ss  .V  (  o  ivi  yy; 

.Miii  r;i.\  K  I  o.  ■,  i  i  i; 

tto  ri.  Ountly  .v  ■  o  . .  !  ' !  ,  y.i  r.., 

A:  . '  ,  . 

Pam.  .'■’now  b, all  ^  I'n . b'l  .i.; 

Eb'l.  (icmiiiloLK  .t  Co  .  .  'I'l  n 

Ali-i.i'dii.  Wpii-  A-  <11,.  'i!ii.'>  I 


Ponj  Sci  urii !!'.«  rorp. 

Vv‘  \.  Mai'kcii7ir  *,  <’ii. 

Tlic  o.iwneiil.p  if< 
moii.iy  at  ai  i.uf  .=>  ^-.S  p. 


COME  men  go  Ihrouph  lifp  ^pending  money  taster 
than  tlie\’  earn  it.  When  Oppoitunity  comes, 
they  ate  unable  to  it-  and  in  their  blindness 

call  thetnseK  os  nnluckv . 

The  successful  m.m  Irn.iks  ahead — st'stematicallv 
building  up  ..1  gocRi  fialaucc.  Then  when  Oppoi- 
tunit>’  cotnts.  he  is  in  a,  position  to  seize  it — does 
ami  toaps  his  rcv\dr(.l. 

He  Is  often  railed  "lucky.”  It  yeas  not  lutk — it 
t'  da  Foresight 

^R^  VOT  READY  FOR  AOLR  MOMFAl 
■^OF  SI^DDFX  OPPORTUXITV’ 


pci'uriiit:  iti 

.r  rale 


'  rouASHir  OF  pirKKPiM.. 

j  Townshiii  of  l-’ickerine  jril.eitii. 

I  .‘i  TJ  nrr  rent  ilrbenturcs  were 
inwarrt'Hl  tij  Pini,  llarrt.«  &  <‘'0  on  a 
ibid  of  IfiJ.lb 
!  Otbor  bii'l.i;  werr:  — 

Pain.  Sncwba.ll  A-  Ca  ..  liU  Pf: 

H.  '  .'la  I  thews  A-  1,0 . ini'i.Kl’ 

Ipimrii,  .Vnilersoii  &  I'o  Ibi'.;; 

I  .  ’1.  Ha.'crss  A  Co . lui.i  fit 

'tiii'Kay . I'MI.Tii 

I 'lucneil.  irialiain  &  Co-  imi.T" 

I  .'ll  L(  oil.  Yonn.'  .  'Veil  A;  I'o  lOn.ilo 

I  Dell.  (loiunlorK  A;  Co  •  .  1imi,.>] 

■Nesbitt.  Tliomson  A-  tie . I'M'. Si' 

,oos".  Formic  A-  Co.  . li'iii.Stl 

j 'l.Tii  'lm  1 .  (.'larke  A:  Co.  .  ..  1'.'i'.:7: 

I  .  A  Maokenzio.  A-  r'o...  ini'.iC 

‘  D  \  Pul. I  .V  ifo- •  ••  I'tbif; 

l"  1  Crepi  A-  CO . liiii.Ji; 

'fiitii'.iii.i'  DanKei's  i  ori)  .  .  imi 


Company  Can  Convert  5  Per 
Cent.  Issue  Into  Cash — Prem¬ 
ium  of  $120.000 — First  Pay¬ 
ment  to  Shareholders  Possible 
From  Safe  Neat  Midsummer. 


Placing  in  Hands  of  Receiver 
Will  Facilitate  Sale  —  Com¬ 
pany  Elaming  Surplus  Over 
Bond  Interest  —  Heavy  Loss 
For  British  Preferred  Share¬ 
holders. 


MTr.'un  the  Toroato  Biirenti  of  The 

■  Finnncial  linip«.> 

I  Toi''>Tito. — FhotiH  thr'eity  of  'I't)- 
roato  arol  lb?  Toronto  Railw.iy 
Company  fall  to  r.-’.-irh  n 
.on  thf  .-nni  to  hr  pai.i  the  compiny 
I  for  the  etreet  ror  l-dies  t'-ithin  tiv 
!  cit>  llinitt.  II  in;<\  he  por-tibh'  -o 
j  make  3  |)B>-mf'Tii  to  Kharelioldi'i--  'Di 
I  .T’lly  ne\t 

,  I  It  will  br  rcuif nihered  thn  w'h-  n 
!  tb“  imirpany  sold  Hit-  dfient.^i  ot  Its 
sirli.n -I'a.ri., r.  to  the  |•^y«lro-Ele^1l■ic 
i  ComiijlNsiou.  the  total  euni  r'aJd  wos 
$3;,’,7o4,''ii‘'i,  by  tie  ast-nmpron  "tj 
$21.’. 775,177  of  outr-tundinc  ll8bUitkt,l 
I  and  t.bo  (leliaert  of  $‘',955,823  tri  fi 
.per  i-ent.  bonds,  a.t  par  Of  these  ■56- 
I  971.295  w  ore  C'dty  of  Toronto  6  prr 
I  cent.  rO-year  bonds  and  th.<'  remahi- 
inc  i»2.‘'?7.62S  Hydro  Flcctrir  Com 
iniif  ilon  6  jw  r  <eiit.  Jo-jeui  i’ond'. 
k’larartPod  pj  ibr  Pro'inre  of  Pu¬ 
ts  no 

I  Ineludf-d  In  the  P-ibilit >e  aysunted 
w-pr®  S4J03.2tHi  oi  .5  jier  cent,  bondt-, 
due  .I'jly  I.  1921  of  tlie  T.-ronto 
!  Powpv  I 'orup.'iny,  and  guaranteed  !" 
the  Toronto  Railway  (.oiiipan'.  A. 

1  the  bondholder:,  would  not  release 
tbt  railway  pompany  from  itf- 
anirp  it  was  necesr-ary  to  depos-lt  u 
like  amount  in  the  Iwnde  reeoive-l  i'l 
I  payment  of  the  i-aie  of  the  «r-.-ct  \ 
.I'OMuen*  of  the  Toronto  Power  Com¬ 
pany  bond.^  falls  due  nc.vt  .Tulywbcu 
the  Hydro-Fommispion  or  t.lit  •,  ity  ,.t 
Toiionto  wini  bare  to  unke  ]inynieii: 
on  them..  This  w  jll  joJeasi-  the  honJ< 

'  now  hen?  held  .and  permit  tbp  rai. 

way  (’ornpany  to  ronteet  tbe-tu  uit< 

i  ca.th. 

I  ptaternent  ol  the  eonipanv'e  af- 
I  loirs  dated  September  22,  PCI, 

‘  f bowed  total  ilabil'itie-  of  oibsidiaiA 
jcomp.Tnle..  outpmudini;.  oiJier  il'un 
|thi>«e  .'isEumed  by  the  Hydro  Cora- 
Tniselon.  to  be  .tt, zoo  ,4*0  ] 

way  coiripan.i  It.fcll  bad  onir  tw,, 

•  iteim*  on  the  delut -a  de,  f2,"2o.i'ti'j  :n' 
fionds.  .  inee  pa.id  off  anzl  $1.7fi0.<tii0 
I  perr.ent.oEefi  .-i.nd  interest  due  to  thi 
clt'.  Alte-r  deduetilon  «j<  all  these 
1  items  the  surplus  from  tbo  pale  o 
I  the  Mibs'tlfaiitPS'  amounted  lo  '2- 
I3S3.S2.5. 

Ajore  Than  peposK  nf  B<it<(itN 

However,  the  city  has  made  ni 
payment  (.0  tiie  railway  comiviut  mi 
the.  Street  Railway  purdham  so  't  .- 
aliocetbei  likely  that  the  oomp.aiiv 
will  not  poy  the  pejr.entagp.., 
atnountlnr  to  fl.TAn.-fjiyi  until  ihe 
final  payment  ,ls  made  ThiP  hrmf-a 
tb-e  aurplup  to  $4.19.2.92.5  <x  nio'- 
ih.iii  tlje  .imoupt  donosited  in  t-,eeT' 
to  ?ii.ar.ariif r  thr  payment  I  'v 
was  also  included  .lu  lU'Hi  o'  >1... 

(M'lu  f(v:-  urbltratiori  paivm-.ef.  tmt  ib-' 
bulk  of  tbi.s  will  not  li.avp  t--.  be  mp* 
until  a  final  petflomeut  i?  load'' 
Premliini  front  Sole  01  Rond-. 

.'ddoi'l  t.a  t.hr  abot.r  suipliis  '’ili 
have  to  he  the  prenaiuni  ii-,.!',  I, 
fi-.ini  tjje  sale  oi  the  liond.s  .uiU  m-| 
tercpi.  at  6  pr-,-  eent,  frotn  I'Fi-nitai  ! 

1.  1921''.  Ap|iiYiyiin.at<  I,,  t.'i.k.'i".""" 

it  1  ho  bomb  were  soM  ni  thi  faibu  , 
1922  and  i-hould  n.^ve  nfti,.|  !l,e, 
company  about  jnl  or  $291. "'m  lu  i- 1 


The  Royal  Bank 
of  Canada 


I  ;  phite  i.ompany  brinf.s  the  (juestjon 
.-jof  the  position  of  the  bondholdpi? 
3  1  Into  the  forettrotind  It  will  be  re- 
:  ealled  that  in  April  last  an  Issue  of 
‘  ■  ,'J5.oni',00ft  of  2('-year  1-2  per  tent, 

,  bonds  was  made  and  t.yken  up, 
partly  lo  retire  si ,  f,ii  ,y,io  of  out- 
I  standing  7  1.-2  pn  fi,pj  mort- 

1  sasre  bonds  of  the  .  <iinpany.  and  also 


KlU  NM4IP  01  \UJJh. 

'  e-bip  o|  Voik  iio’id.s  aiU  'Ui  i 
'U;;  t"  fJ,l.-S,;uu'  i-ej.ay.at,!,-.  1r 

ai'd  .5ii  instalments  and  ' 

i|l.-i-esl  at  5  1-2  ;)r'i  p 
w,  .tw..rde-I  ir.  Meb.isi.  V.mitr 
•  .  -V  Co.  .Cl-.'  D  i).  ib'iui;|ri.-U  .1. 
C-i  .!<  •'!*.Cv 

•'.her  b.d-- mel-idi'd . 

Maeue;!;  'irnh.am  ly  i  o  .  c  11 
T  ,  ces.s  ,v  Cl.,  Vf-.  but 
!  r.-uTis-m  ,y  I'o  .  \ir,l.  M.' 

I  e.,  Z  '  O  '■lb  1  1, 

s  r,,  ;  K,  \  Its  >  f. 


^  VI  |>  OF  IH».M». 

KepotJUII  Scht.  Ilist.  -t  {.■..OilO  ^ 

eeiii  ,  2,1  tears:  Tlirei  Hivers 
,-I  ,jn  1  'liiriEae*  <  runpanv  at 


JOHNSTON  --WAR0 


,  lier  limils  and  w  ..rKin?  .-apitai  Later 
[  another  niini,jn  dollai.s  of  t1ie:-e 
■  iMinds  were  ir-sued  out  of  the  tota! 
la’ithorized  ajiujnui  ,,i  Slp.OfiO.hOi).  so 
I  that  at  the  presftit  time  the  total 
I  amount  outstandins  is  $1.056, OOb 
Feel  Beudh'ibler.  Pi-pfocteil. 
Those  In  toueb  with  the  situation' 
.appear  to  be  eonfl,!eni  that  the  bond- ' 
holders  are  fulD  proieefed  by  the 
Bssetr.  of  t.he  eompant  and  that  an.t 
sale  to  an  outside  compapv,  such  as! 
seems  probable  un-Iei-  rre^.ru  con- 
dltions.  Is  like!'  to  rralite  some-, 
what  more  than  this  amount  ft  1?  ' 
understcod  that  ai  raimements  bai  e 
I  been  made  for  the  apiiiiintiuepi  ,,f  , 

I  receiver  ax  tlny  for  tbe  bourihnMcr.y 
I  and  that  the  a.etiop  laKen  |,,  nn,.  ,,r 
•the  e.Tedttors  at  guebee  mu'  ;,e  mi 
persi'tled  by  Ic.tral  aetion  taken  m  ' 
Montreal  by  tlte  trust  ,wi,a.iiv 
'actin?  as  tnirtee  for  the  bimdii.i. 
jers. 

The  properties  lit  file  Kay  Sulpiut. 

,  t  onipauy  ixinsisl  of  .o  siiipipte  lui'p 
iTilll  at  JTa  !  lla !  Bay  w-uh  a  capa.-iu 
of  f.b.OOii  tons  of  sulphite  pulp,  and 
ab'o  tlm  •  handler  sulplute  pulp  mill 
|wbl<h  formerly  b.lon.yed  t»  i|ie  I'bt- 
Fe  l'K!  e.outliul  T’ulp  blompanx  with  n  e.ipa 
’'■’za-  city  of  AO.Oi'fi  ion?,  of  siilphlt,  piiip 
j  This  latter  property  was  taki  n  om-i  . 
TUIIere-=l  I  by  Bay  Sulphite  Comptipy  from  ili, 

It  Train  gt  I/awiencc  Pulp  A-  Pap>  i  i  orj't, 

:  *4.0, -I'l  raitoni  a  subsidiary  <if  Th<  ciucoii 

*'1  .zof'l  linil  Pulp  Company,  m  v<:lurn  foi 
stock  in  Bay  Sulphite,  r  onipanv  ami , 
'a  ie-arly  payment 

>«i  liileresf  r»ue  F iiHI  Vpril. 

The  la.s1  interest  payment  on  the  j 
B.'i<  .Sulphite  r.ompan.'’  b.iP'ls  wai-,: 
due  and  paid  on  l>etoher  l;t  'art  so': 
tbai  the  next  lialf  year  p.-i-vniml  k;  ^ 


6%  Bonds 


Hoad  Office:  171  St.  James  St.,  Montreal 


I  ON  p  ii<  i»f.hawa.  <  tnt  .  .*20''. eon, 
•  C2  per  eent.  2'0  in  .  Stewart 
p't’.lly  nipi  <ompan.'.  at  loi.m; 

■yin.ise  ,if  Erin.  Cint..  *4''',oiie.  s  per 
<  ept  ,  2“'  Inr  .  Sit  wart.  \t,  Nslr  and 
I  oip, ai  lO.k.  17. 

fownshtp  of  Chli'out iiul.  gue  *19,. 
'■"■I.  1-2  per  rent  1924-4*.  <  redit 

in  iiisiriel. 


K  BRANCHES 


oii«7*4r*»d  th**  fotfou'^pg 

High  Cla88  British 
Columbia  Municipal 


InvcElment  Securititps 
Government,  Municipal,  Public  Utility 
and  InduatHal  Bonds. 


<3,000  SiumnierlBOd  ac,.  1  >o,. 

102iH._  Priee  1«0.0«. 

MAtOt*  Nonnlnio  lA  June, 

I9V*  Prier  101.43. 

*6,000  Kelowno  i  .lunr, 

1030.  Prtec  maoo 
613,000  Saanich  CHcrj.,  !R  Oct,, 
1611.  l*rlcc  101.87. 

*3, otto  iSndcrliy  0^9,  16  .Inlj.  11*38. 
Price  loaoo. 

313,000  Point  S’gCi-.  1  Ft-li., 

1643,  Price  im'.OO. 

83,000  Crnnhrook  6*4c>J.,  1 
1643,  Price  103,78. 

81.600  UdmoBton  OiiCy,  1  yia-. 

1653-  Price  60.76. 

MOO  Nortli  *  aiiconrcr  . 

I  Sept..  1631.  Prire  61.17. 
StaUstIcnf  statements  co,  erlnp 
dns'  of  the  abo,  e  mnnlclpalltle, 
Pin  be  moiled  on  request. 


Xcat/  /nr  pi/r  frfi/  of  offctinii,' 

TVlephonc  Mdin  7I4li 


Industrinl  Bond  Sales 


I-  riiiveti'i  ,ii  Tip, 

iinaip.bl  fiiur-,.) 

■  —In  ’  ev  I,f  The  Ullple.,- 
mi,.  ,p;,<rter.‘'  th-bt  p.Tcknti: 
-  bn-,  e  h,:-c,!  e\p,  r  eip.'in? 

llic-S,  .t  will  be  -'ilin’r 

.  '•■I  <1.1  the  bobl.-ri  Df  r. 

'  "'iip'-rC,  bi.iii'is  1,1  knew- 
•DllljieUy  his  been  euluv- 
r'  ratislai'ifry  business. 
Earuin.es  available  for  boiid  infereri 
rittep  j-r1iu  /  It.  ei  ii,  tbe  ijfn  flria.ne- 
itU'.  foi  Dll  <*;,i  Iiiditv.  .luno  b'lth. 
1929.  w  f  , i.2f.  after  a  veer  of 
trv  IK  I  'l,  I  ’  on--.  rij't.  I'ouipaii  e 
fav.'THl',}  .'uth  inor.it'e  ainiuel  eprn- 
.IK  ;or  veil  v'Oiir.s  of  approxiinati  y 


STOCK  market: 

m*  *  £*  — ] 

AS  RELATED  TO  *  In  vestment 

FUTURE  MOVES 


i’-dllN:  11 
tome  ,1.; 


iri.'d,'  up  of  tip  fuHnwinf;  bonilf. 
-n  e;  exr.'lleni  !-eeurlty,  all 
.iiif.K-live  reluin  .la  w-eii  as 
b'Uit;  readlTv  aalwblr 
•Tiel'er  Powyr  Co  ti'e  ....  195.': 
'lalia.ma  T  L.  K-  T’.  .*'s  ..  196:' 

lluwiird  Ptnifli  I'apei  7's  .  Till 
Tiominioti  Iren  A-  Steel  S's  I'';,'' 
.V  purch.fs.  of  these  Bonds  in 
e.fiu.'il  .imouiit.s,  win.  (It.  present 
tiinrkit  pnroH,  cive  .in  inteiesi 
II  turn  of 


■>w  ArtiiiR  Well  in  Te’chnlrsd 
.'bensr  VVitfi  Scokonal  Tendon- 
cieb  Hfipinq  .Swinq: — .Snqqe.a- 
Hons  l  or  Trend  of  rutni-e 
Brought  Out  by  M<H>dy’i«—  ln- 
duslriak  vs.  RaiU. 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


Ifirtrii  the' fir-t  quai*l-'r  <if  iljr 
cuij-ent  <h--,  hi  ’yt-'-ir.  ne(,;inn)t)e  with 
.lu!>,  r  Bum.'-  A--  i.t'iiipau.v  fnund  s 
pTriieiiliirl V  m„.>d  ,bni.yiid  fm-  -Is 
pi',„iu,t-'  LiinipCr  ..-.ailabit  'nr 
t,.,n,|  ■nie;i».!  fer  rh,.  ihrrr  nioutlis 
fruiii  .liipc  ;;i>ih  i(i  si'jiteuibei  srHi. 
ri29,  were  ,y ']''i.2"''.  ,i![)iie”  four 

111,1.:  Hi,'  .iop.i  fev  -.r,  ■  .n-', 

p,  r.eil,  >,'i6.*T"..  ,yi  pl'.'P'C,  ,1;..  lb; 
•util'  III, ml  int'ie.l  pji-  ’’u,  .v'-ai'. 

'The ’3te'-i  repni'i-  ireintb'  ■. n  rip.-' 'i,' 
ill')!  .-Hl.e  lIlHl  !h"i  ■-:<>, ,f|  bii,  :ip  - 
eii'i." inn  <12  .pfi’l  thp.  lip.  Pi'o.vp'U'ts 
f.  'ip-  yi'pi  l'''21  s  n  eiMOui;  In 


l  enders  Called 


That.  In  a  toeli.nirjii  sfn.c  the  T\,nii 
■■^trebl  miiTk'vf  in  netiue  vv,.|i  ,m  ih,- 
pi'c  peiit  time  nn,l  that,  bfilh  m..ii.<  i.ii  v 
and  f ca^yiiabltt  Dndenee.  .i.r,  la. 
nra.blr  lo  the  ■miiriret  at,  t.h,  Trinvii*.  ut. 
le  the  ivoiitf  iitipn  nf  Afoodv'  Wei-b  ly 
Tt  IS  pointed  mp  (hat  In 

IS  n  ejmip  bay,'  l.itdj 


I  FM»l  ris  (  AFIJ  P, 

rie,  24th — Tow  n  <if  C');rp '^Hicdi, 
V  K  .  S’,’fi.'i9,i  5  p.o  .  I’l.s  I  , 

ly-  'Mt.ir  111  -Met,,  lkarh.| 

gue,  ,v;.n  ,,  1-2  pc.,  |f'2'l.,5s  end, 

I'FS  , 

I'.  ,  .  27  -  I'wp.  of  Rentle.  Out.., 
,^1..  Cf'i  <16.  1-2  pe  .  in  yps 


Full  paiileulnrs  011  the  aboM- 
or  oihor  bond.  Kindly  foi'wa.rded 
on  ienuc.--1. 

'  .111  be  piircli.tf.ril  caj>h  ni 

I'll  mciulblv  p.T,vm,-iii  pl.in. 


$1,816,561.52  j 

City  of  Ottawa,  Ontario! 

DEBENTURES  FOR  SALE  ! 


■r  A  Corn  Ki-ydcyv  1 
rU.  madi  ,  dnetrial  .  a 

rnrit luip-d  ^  -lopo  hiKilOr  I.h-Iit  ;,l  .-iiiv  p,,  vlmi; 
It  pail  ot  I  tune  ejDlj  June.  dUil  while  ilu 

hap  befii-railK  h’t'r  not  ,lon<  :vii  well,  lor  no- 
pail  has  iiilc,-il  vsyoii!  mi  'loiibt.  they  h.i\, 
r:-  111  111!  sharod  m  Uir  rnllv 
t.lrit  ilif  Inii-re;.!  nma  ,,r,  mjwn 

•it  the  w.'trd  and  prom''<'  t<>  roniiiim'  dmne 
bly  miire  .sp  wo]l  Into  0' \t  rumm'  r  ami  m 
1  in1er(',!t  .  Pit.o  ,,f  )lj,.  (lefhivtely  nil  .atni  aj 
t.ory  traiip  'TondlMoii.';  (in  the  1  riite-i 
a-pr.  .'bat's'  thi-  is  tlir  ,  ea;.,in  yvljrn  ip- 

rriyer.  H  '‘  •'’Dilb  air  l.li  iikiiiK  miirli  of  lli,' 
erinpati.'  •j'  '".'"  >' av-rrnj  disbun.'-ineut?  On 
fii  rthel'.  •'''■"Unl  'll  Ihrt.o  ,11:  bur 'i  iiP  nl."  .nr- 
.uhl  rilin'  P  "'■‘fe  and  priyate.  '.I.i,  k  pnet  •  or. 

yarlon.-.  dlnanlv  niove  npw.  .nrd  fur  .Tjmroii 
ilelliin  of  iiiMtsly  a  nnu.th  benunliiip  joine 
ilfil  i>«ii  Dup  around  tlu'  lliii<l  n  rek  in  Tie- 
nirnl  hr  mbr.)-.  ‘I'lie  b-tfrr  ilirn  .'ale;.  Ilj.it 
'ini  iini'-^  'liilii  iiieid‘Uil  imi'  ..'ii-.,  rr.yetiiin 
,|  ',,r  Hi'-  da.nc''r  nl  a  |•''.llI.y  (Ira.ot,'-  lium 
■y  nl  (tie  d  itpin  of  i  lthi'i'  ”,„i'l ;  or  ree.iirit |os 
,■.,11  'appears  In  b,  dmiiiuf Iiiiik. 

I  eii-l'.. 

tiniliiily 

1'  '■■|":3-|  Sinrr,  the  r.'r'iT'  III 
,iiii  lireri  j  in';  i'-  to  hu.v  rhi.ai, 

1 1!  I'i.sunt  ia  I  III  >.*■<  |i  n 
.rially  al  till: 

1  di\ I'ifui'I  .  a.pil  Int'  '  -i 
Ki-.n  1  I'laHyr  pi  If  r  ,it 


II  B.Robinson  a  Go 


‘•eW  teinierfe,  addi'ei’.  \o  th^  "Chtirwan  M 
tl'f  Bgai  J  Getrtrc). '  and  marke'i  "T€1i4?t  fer 
r  *' i»eiiturc?  ”  ■«nn  Ls  lecn^'e'!  hy  the  B'jard'c 
J I  i  ipfarv  ri*'-  Hall  up  try  ri.m  cn  Thurefi**:. 

.1  ili  jarr  1^*24 

^"Uo’Ainr  p.n.uuJitp  «:id  terme. — 

s  t«j«* 

r.*.734  t’V  30^eare 

1  125  OOO  00  :w  v*ar*  < 


1  inpril.a'jli  I .  of  RtuI  lifri  .Itl'J  'Hb'  T  1  i]«  TiumlFr-T  of  I' bh 
I  A  itti'l’tHH  nnjnu'iuallti'^s  'tJ]!  Tinv'^  ih*""  rtf 

\Anii  1  r;F  hU-  ?■  .'f  1 1  - )  B^’liort  sotiie  pj.,  IJ-jo  fl  1; 

Ijiii  (■■■  OJ’  tli*-  firiP4aei3l  stDUTiiFl't  enMrr*  T^fll  l»r 

r.f  tor  .'IS  H'2'J  t'> 

I  '  f»ilisur.  fhr  Ma>or  Tii*'  iwi  ^  j  fii  j < 

4]*m  of  iiu  A'ity  b.v  tlu-  fii<i  ot  r^r.: , 

w  III  kiari'I  di  (J M  rGOijiBioT  ,,  i  .  ;jiY^4,imCnc  i*'.  i* 

YVi'b  (T-v  ^*1  th*  curl  of  1  *2-.  :T:tt'rr:8l  i, 

slifi-.Mitr  ^  |■(*f)1l^!ioll  111  thf  <h  l'i  .  foi 

ntc  jU  t'srTil  w  ;tr  of ^  ^-.1:  r  M.  lu 

toMi  t»fOir-tioti  in  ibr  FitK  »  1'**  *  nn  ri’s:  i  ■; 

h;ts  ln'O'tt  !*•] ■’ll' IT  .  ‘?1  7-'i  “r-M  77,  ?»*  ' 

lb*  *  xpr’ii’Iiiiir*  V.  ]th  tb*  ;a.bJ  tr.  O  n.rjM  ,  ?  i . )  r.ij'O  i  ;:tF 

rr^.nijiF-  of  i.bo-v«av  i  1114*111 

.4  oh.jI  nf  j}-.  jAgHinsi  ti  il*  h  ntiiitv  v.  ,1 


!  Write  for 
Your'* Record  of 
Investments*" 


I  irr.-i  »n\r%#or  ren»llrr%  m 

i-KKPj  4*f  4*iir  «Rf 

1  in  *‘nn- 

^rnlrni  foint,  M  |»r4»\idr*h 
IwMitU-**  for  i^«-4»r<MMK  In 
>OMI'  Af 

und  NlAi'kN.  9<Nir 
iMori  :rimI  >«tifr  Mir, 

liir.  9•t<‘l<nrN^ 

!in<l  >ifitnfn**lo|r  ln»iirAn«'- 
I  hr  fcAlure  of 
#l»l\  H*  •’ODiprC'' 

hrn*,t\ riiry*..  ft  loiS  hecjl 

t4»r  .'Oil.  litr  f«»r 
*»»ni  Of 


,04«l  init'Si- 1 

ud  ...vll  1 1  I'H  r,  It  ! 
lullid.  espp-  j 
'•a  "9  f'lr  rein vAsi  jpg  [ 
roi.iptr,  the  I 

-ei-uni.ie.r.  In  j 
(  I'pv  nt  .years  i  urpurai  l<,n  hon'is  ay  a! 

I'vb'.ib'  I'f.ta id p lP',d  Ibe  r  lowrrt  lev,  I  I 
I  in  Ibr  spnm;  lit  '|'l'■'l  b^tiyi'kr  wer'i 
,at  theii'  liiwf-.'i  in  t|ie  early  :-iimmeri 
! ot  1921.  and  i.iih  mad'  tlicir  high  ! 

I 'it  Ml  ,'^‘ptoiiiiK:r,  l''22.  ■w-hlls  ludur  j 
jTe.di,.  m,ad'  ihen-is  in  March.  1922.  1 

j  A  enrpjijvi  feaint'  ol  the  sitna.t  on  | 
la  that  altb'iui'rb  indi: -i  rials  are  rela- 
.  lively  Ko  niije)|  iiirlier  tba.n  r.'iils,  in- 
idur.tnaU.  nr  iir-<n'ita..-'itirins  earninK;-,; 

I  are  R'vpeiallv  pv'tiv  poor,  w'lir.rrnr  i 
nailma'l  larninK'.  with  but  feyv  ex- ,  profit  ' tf  eourb'v  a  biiyc-r  of  Indu; 
cept'ons  ,ir*'  fxc<  llept  rhiis,  if'i  al  si'rka  iiiav  feel  but  little  inter 
uip’  loir  d'-r  li'vib  i-arninKS  and  pst  In  bfindn.  if  he  isseekins;  apecul.i 
piP'r?,  Ibr  laiL  looi-  ebrapr.r  Ibau  iiy,,  iiriifll  .  .Novertip  ir.rs,  hr  nia 

if  on<  r'in:  id'v.-  pruff  alom  .  W'tp  n  ,  hr  itiiafikin  iii  l.his  li  i  liny;  foi'tliei 

.  I  eoiiir'.  Ill  p'liiiiial  enylniiimrui. :  are  i|uiit'  a  number  of  .pi-riilaty 

ihat  i.s  anolti'  r  iim  .■-•tiun.  Vet  If  one  .  bonds  w  hicli  pre-siirn.ibl.v  'iffer 

,-on!d  b>'  .1 -sui  eil  ibai  i  lie.  rails  ai  r'  ';irr<'  profit-:  on  the  )iriiiripal  im  <i' 
net  KoiiiK  'o  hi-  . 'uripst bet ira lly  d<  lypiral  imliisti‘ial  stork  ,  and  yvlin'l 
lirrs:."'!  nr.xt  .yr.ar  hj  liipiidai  on  I  jr,, uly r  a  imirli  b’.'-'i'i  ri  k, 
ainoiiK  llii  itidusllial  hr  roiib 

Mil'll  afford  lo  e-onsidc-  lha.1  polli:- 
cal  daibKois  inv'ilned  iu  la.iiroarl  li  .s- 
i.'  lation  had  alread.v  bi  nii  firr'iy 
I  mar],'  die'onnted. 

$  Fair  Boromeler. 
in  o(h»r  word.s,  if  railyvay  uLare.' 
are  not  to  pe  suliin-fe'd  to  any  d'- 
presslng:  ufliienoe  w.hirh  is- extra ne 
OUS  to  the  ra.Mw-p''  fial.'’  itself  they 

.ook  prf'ftv  rood  it  -'irrent  tim  e 
level?  If  on  the  other  hand,  th' 
tli'lnne;:,  o'  niar.-::ract,ii-;ng  proi; 

.should  eau:-f  licpiidaCon  amons  the 
mdustnals  some  time  next  year,  and 
:f  this  should  occur  simulta neons i.y 
ih  adverst  legislation  —  then  the 
r  'llb  might  not  Ii^ok  s-o  g'ood.  To 
say  !h«  ;eat’,  the?.'.-  relative  prir; 

c  ftr?  nrth  keeping  In  m'.nd. 
arid  if  ;f  sh:  i’.d  develop  at,  anytin' 

.s.  .  .r,  ,, element 

(ongi-iSs  nf*.'  coiirfiKe  enough  to 
lll'p.'k  linbll-  c*'  va;liK'riy  If.e.'-- 

lull'.'n.  thep  tm  p'l'C  on  o'  the  rails 
mlElit  suddenly'  takv  a  turn  tor  the 


•  II  thi- issue  «  ,,.r»it.,-,'c  el  which  wiii  l>c  p’lui-rl  .(  h"-  biyud,?  at  aroiilid  I'lh  yv  oulil  I 
i  cael,  I'flicniure  The  leinlee''  tius*  liieiud, ,  x,-  ,  '...riWev 
u;th9pnccoffrrHfhee.:.E.  cf.heLectlOr.nlen  '  ” 'Jc  r  '  . 

Th'>  I  iclicnoirp,  «r- r,  »hl» '>''<6  m  the  rBitc'l  The  folpjwine  tabb-  ‘hows  Hp 
.i»tpt  an'!  Cscdu  .  , .u,  l‘’i  c-t  aerrip'd  a.nd  pr' ini'ini 

D-hcnupKi  aill  he  p»!'i  a*.  Owi  litts'lle.  cl 'h-  , 

U,nle  et  Nova  Seno,  a*  I'-pawa  Tcronto  bi'H  Hi'  tale  yit  t,he  ?  '  ‘  ,*.8..  >  P' 
'lontrc,'’  an'l  p»v  able  in  th«  tJnitcH  .,t  the  ,  dated  I'tecrmb'vr  1.  Id'll' 

‘-'ational  Bhi'V  of  <"e’T’n’,;ee  Ves  Veilt  Prt,i,v,iii-,v  f,  .r.,-,  usie  e,f  l  . 

,4|  ni,i.p  been  the  ctficiaHoTP'  ■fr-in'ilPt  He.n  sale  nt  y,.- 

>e-:f,je^  jn'C;— .  irotn  t.he  1--  .taiiusc'  I'l?*  '  'v.vO.dfiri  at  16 f  t  2,, 

'■o’K'  be  pai-i  in  additjon  »o  eh,  pree  ten-JereH  j;;  memih',  .it  k 

rh'  Debeniure*.  da'e,  fr-sm  J'aly  l,t,  1923  bu'  ...  , 

•'‘Tyd'.'cs  du*  JtriuBry  lii^  l  e“CUI  ‘ 

Tender*  for  I>eb£n*ur€9  c»h#?  than  i  pi  t>ir)iuni  f^OOi  A;f  ^4 

thoae  herein  de-'-T! bed  cr  ecn'.ainiBS  eon-Jitlonf  '  |iy3',0ii  s  ncr  rent  hon-lt 

v3rv1netecm.heabc-.-e  »!UnctbecoaBideie.i  I  H'-l  -"'  t-  P®1  ren'.  nomf 

r»cirv«fV' c*(  7he  Peh^n^^urw  will  be  m9d«  in  ■  .Tvl\  iT^  Xt  at  BhcUt  1*TJ  1  * 

» 't'Jiv-a  sf.y  time  deuirH  by  the  puT-jhif**  ;it  u  n^r  c-onl  ^ 

p9"nf*n*  (f  the  purchase  ‘  .  *  ... 

4  rertified  cheque  payable  to  the  City  Treat  ,  TilonTf]'  .  e'* 

*iier  the  euru  of  mueF  aft-ompanv 

fh*  tenrlF"  Tcitat  tl 

The  highP9»  or  -in'’  hm  n»f««Mrilv  1  1  •  •  1 . 

hull  particulars-  «itb  furthe:  rondi  SI|0||l«J  Hhyb  Ot^T. 

:,‘."';Vp'k3"fcnu,'XVt“  I’roin  tlm  abov.  it  will  Iw 

OttaVe  Out  Ibat  thr  <*onipaiT>  Fhoulrl  ha;**  in 

FRANK  H  ri,A\T,  iiriKhborhoOtl  ifi  “Vrl 

Mayo*.  }  <1  4U  u  4 


iVri.i'oi>, Young 
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TORONTO  •  MOWTnttAL 

2y.fnr.Di.n  J  r  40HoxmirAL  Sr, 


(.in.TU  C  BOTT*''- 

■|  US  gut'U-i  Oftli’trl  tjir'jifF  ,m- 
nounm  s  tb'  loUowinr  '.aiidor..  for 

^lOiid,: 

School  '■  omiiil -siorj  '■•i  ■<  <  harica, 
Has  du  Kaulf .  Lav.ul  '  '"iritv,  lor  $15,- 
Omi'  serial  bond  imturiti:?  between 
1921  .’.nd  T9:r;,  p.iyab;-  p<  r  rent,  in¬ 
terest.  Trnili  v.s  will  t”  lecelvod  up 
to  I'*  :i.m  on  f'ceernli' r  21. 

riif  villap  'if  i:'.i:;p"ri  i.s  eallfni.' 
for  1'  nders  foi  .t.-o.on'!.  of  which  $29,- 
OO'i  will  1m  luii'l  ill  SI  i  ll  .  before  III - 
v'.'lilb'-l  I.  19;*'  .ltd  'h-  balance  of 
.$21,011"  on  that  il.'  l'  Int.  resI  rate 
will  be  .5t;_  pvi  ' ,  n*  Tenders  will 
Ilf  lf,-elve-d  up  to  6  P  io  T'ccecubyT 
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PLAN  FOR  BONDHOLDERS 
OF  PICTOU  TRAMWAYS 


I'n  io  II  Tn(  s  t Joinpa  iiy 

1RI  STF-F  b,  FAFI  I  TOH'-*. 

/'■  /fi/rtcct  on  Dfptjfitf 
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This  16  »ti  rKcflknt 
lime  lo  have  oneV 
investment  holdings 
rc-va!ue<]. 


As for  a  copy  rtf  our 

BOND  FEGISTER 
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SECURITIES  &  TRADE  " 
CORP.  REORGANIZED 


FLUCTUATIONS  IN  THE  BOND  MARKET 


If  you  wMil  send  ue 
4  li»t  of  your  Fiold- 
ings,  w6  will  value 
tFiam  for  you,  at 
tliepreaent  market 
price,  and,  if  wc 
can,  sutfKeat  wise 
"trade*.” 


1  Tiyronto. — Th«  S-icuriiifs  k-.  Tritie 

'  forporafon.  has  bo*  d  reoreanuc-j 
and  F,  I)  B’akeiy  ba^  been  elff. 
rd  prerident,  L  L  Hir-i  vrr-pr»'.?i- 
'’■•nt,  c".u  n  R.  .trrp.:.roi  K,  .  ffre- 
tary-trcosure; .  rnc  uc,.  prcirltu 
■as  for  ?ey  c-rnl  year.'.  ;;,aii..ir;.c;, 

I  rui-tor  «f  the  old  co;,.p;;;'.y .  ard  .M,  . 
’Jand  wa.s  wikb  the  i-tamlard  Bunit 
and  9Iur:'.- I'ul  llaiikei-.s'  fori'.,  i.iiu- 
rt:xi.  The  ecru.jany  has  l;ike;i  offe  .'s 
Mn  tim  Pe-.v  F'-yier.'il  Ikiil  Iim..  wiie-.-e 
Mk.v  vv  I!  I  p?,;ale  ;*  I'.-aai  dept ri mem 
ii!  cJ..  ;k'-  ol  .\nv. -:n« 
xouduct.  a  grn  •?;  i  ,.itid  cii  me 
Will  uiidei  w  r,ti  ''.ri.  eho.  i-n 
nioi'.kruKC  seeiii-ilie.-. 
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»  PLAYING  WITH 
WINNERS** 

Disregarding  snobbish  con- 
siderations,  it  is  sound  busi' 
ness  to  play  with  winners. 

Tying  your  building  opera¬ 
tion  to  the  most  conspicu¬ 
ously  successful  building  or¬ 
ganization  in  America  is  an 
auspicious  beginning. 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  22,  1923.  - 


KAMINISTIQUIA  WAYAGAMACK  DIVIDEND  FDR  COAL  OUTPUT 
POWER  NETTED  REPORTS  4.1  “$NIELTERS”ON  FOR  9  MONTHS 
0VER14PERCENT  PERCENT.ie  CIMNTYEAR  UP10PERCQ1T. 


I  Record  Gross  and  Net  in  Past  Best  Showing  in  Three  Years 


Fiscal  Year — Gross  $662,930, 
Net  Income  $366,975,  Equals! 
14.7  Per  Cent,  on  Capital  — i 
Surplus  Now  $244,264 — New  | 
Reserves — Strong  Position.  j 

That  predictions  that  the  last  I 


Able  to  Show  Net  Profit  in 
Place  of  Deficits  Preceding 
Two  Years  —  Profits  Before 
Charges  $893,495  Against 
$372,030— Good  Reserves. 


Directors  Declare  Distribution  of  Cs^dian  Production  12^609,- 
6  Per  Cent.  Payable  Jan.  15  i  000  Tons  in  That  Time — Sep- 


— No  Indication  as  to  Future! 
Policy  —  Street  Wondering  if  j 
Action  Establishes  Rate  For  I 
Next  Year.  I 


tember  Statistics  Indicated  De¬ 
clines  in  That  Month  —  Some 
3,250,000  Tons  Available 
For  Consumption  in  Month. 


That  predictions  that  the  last  I  The  annual  financial  statement  of  A.uother  cheerful  spo^  in  the  fin-  Production  of  coal  from  Canadian  j 
__  {fiscal  year  cf  the  Kamlnlstlquia  j  the  Wayagamack  Pulp  &  Paper  ('om-  anjclal-i'n^lustrial  field  Is  the  flecl.ir-  mines  during  September,  for  which! 

'Power  Company,  Limited,  was  a  pany,  I.imlted  which  ha.s  just  been  ation  of  a  full  year’s  d  viicnd  at  the Ltatlstic.s  have  just  become  available  I 

THOMPSON-STARRETT  issued  should  make  very  welcome  rate  of  C  per  cent,  on  the  outr*tand- 1  Ottawa,  amounted  to  1,218,000 

dent  from  a  glance  at  the  financial  .  , ,  ,  ,  ,  ,  .  ,  ^  .  j  »  o<  vw...  non* 

Company,  Limited  report  just  Issued.  Thl.s  shows  that  reading  for  shareholders,  inasmuch  ing  capital  stock  of  the  Consolidated  -iicrt  ton.s,  a  decrease  of  24  per  cent  | 

In  the  fiscal  year  ended  October  31,  1"  it  reoeals  a  sharp  reversal  in  the  .Mlniing  &  Smelting  Company,  .Limit-  from  the  tonnage  of  the  previous  j 
Building  Construction.  .  a  new  high  record  of  gross  and  net  company’s  earnings  and  a  gc«d  re-  ed.  month,  and  21  per  cent,  from  the  i 

_  i  'ear^ed^®  oT"the  *"  ^nances.  Tlite  action  has  been  expected  for  average  for  the  month  for  the  three  | 

_________________________  capital  stock.  ^  report  shows  net  earnings  seme  considerable  time.  In  fact,  it  preceding  years.  The  output  show- ! 

‘  ‘  . . ■  ‘  ■■  "■  .  I  Kenord  Farnlir's.  applicable  on  the  J.'i.OOO.OOO  of  capl-  has  been  kmrwn  for  the  past  two  gj  decreases  of  162,000  tons  In  Nova! 

Kir\A/  nrriPPDC  '  omss  revenue  for  the”vear  under  ^ulvalent  to  4.12  per  cent,  ycar.s  thnt  the  company  was  fast  171.000  tons  In  Alberta.  40,000  i 

IwLffl  UrriuCIlO  I  review  reached  $662,930,  being  an  In- j  **'“*'*•  *'’  favorable  work’ng  into  such  finan<;al  shape  )„  British  Columbia  and  1,000 

limm  l\  crease  from  $493,418  nl  1922  and  con- 1  ^**‘*'”^*  from  the  position  of  the  two  ns  would  en.'ilde  it  to  take  care  of  jj,  Xew  Brunswick.  In  Saskat-  i 

Inflllll  II  Hlllnfi  If  trastlng  with  only  $341,315  in  1915. '  proceeding  years  when  very  sub.stan-  re-e^'tablishment  of  r-ayments.  theie  was  an  increase  of 

If  UllLU  rUffLIl,jvet  incaame  available  for  dividends :  tial  deficits  were  reported  ^  increase  oi 

-  ,  was  $366,975  or  equal  to  14.7  per  /  a  matter  of  policy  to  delay  dlstribu-  1,000  tons. 

Arthur  Sun'cyer.  II.  O.  Acres,  Ar-  cent,  on  the  capital  against  $493,418  Lood  Jfel  Increase.  tl'ons.  j.  jg  j„  9  ^fonths. 

Ihur  Amos  and  .lohn  Murphy  iiave  re-:  or  9.36  per  cent.  In  1922  and  $200,-  Net  profits  of  the  company  for  the  current  ontnut  from  air 

cently  iK-en  iiamefi  joint  vd  ce -pres  i-  435.  or  ».l3  per  cent,  on  the  then  amounted  to  $893  405  which  beconn  .s  payable  January  lo  to  The  cumulative  output  from  all; 

denis  of  the  Management  (’ommittee  j  capital,  in  1915.  Surplus  for  1»23  1  .shareholders  of  record  December  31.  mines  for  the  first  nine  months  of  i 

appointed  under  tiie  dirocton  of  Dr.  j  was  surplus!  of  $156!712  in  1921.  "^After  Second  Ifelnsfalement.  1923  amounted  to  12,609,000  tons,  an; 

Charles  Cainsell.  Deputy  Minister  of  up  o  ,  .  [  usual  charges  net  Income  ''Smaltcrs  '  paid  dividends  at  the  increase  of  16  per  cent,  over  the  pre- 1 

the  Department  of  .vimes  ni  i  ana^  Cjiarj-es  Distribution.  I  amounted  to  $206,355  against  a  dc-  rate  of  7  1-2  per  cent,  on  the  capital  ceding  three-year  average  for  the  | 

as  (  halrman.  ‘  _  The  report  shows  tliat  operation  i  ficit  of  $108,893  a  year  ago  and  of  .n  1906,  with  8  3-4  per  cent,  disonrs-  neriod 

pai'ticipat'on  in  the  1  o  maintenance  required  $152.785, 1  $657,640  two  years  ago.  This  net,  1  ed  In  1908.  There  was  then  a  lapse  1  „  •  v 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


NEW  OFFICERS 
WORLD  POWER 


i  In  the  percenta.ge  earned  on  the 
capital  stock. 

Itenord  Farniiigs. 

■  Gross  revenue  for  the  year  under 
I  review  reached  $662,930,  being  an  In- 1 


as  Chairman,  to  drgsnlte  Canada’s 
pai'ticipat'on  in  the  World  I’ower 
Conference  which  will  be  held  in 
1/ondon  rext  July. 


same  period. 


!  an  comiiared  with  $111,783.  Thej  in  view  of  the  fact  that  no  dividends  imtil  1912  when  4  per  cent,  was  paid  Comparison  of  September  and  Aug-  j 
i  usual  allowance  of  $44,000  was  made !, were  paid  in  the  year,  really  con-  with  the  s.ime  in  the  following  year,  ust  figures  covering  the  total  Impor- j 


Other  members  of  tJie  co^  depreciation  and  renewals,  in !  Stitutes  the  year’s  surplus  and.  In  1914  and  1915  there  was  8  per  tatlon  Of  coal  from  the -United  States ' 

uiyiwa  11  J  mi,  -  $0,000  appi-opriated  on  a  ;  added  to  previous  balance,  brings  cent,  piid,  tbis  lioing  increa.scd  to  10  .  „  n  HoereiiRei 

Ipy,  (dtnwa,  J  Glasco,  nnlpeg,  |  through  ,the  year.  1  the  total  of  this  account  up  to  percent,  for  the  years  1916  to  1920.  and  Great  Britain  d 

F.  K.  Crloyer  \.TncoutvOT;  A.  Monro  pjjarjrpy  amounted  to  $99,169, j  $1,108,278.  after  w'hlch  the  dividend  wa.-t  pissed! of  23  per  cent.  September  imports 

Grier.  K.C..  Toronto;  B.  t.  Haanc..l^p  compared  with  $103,987.  Distil-  r  v  „  entirely.  amounted  to  2,125,000  tons,  while  In 

f'ttawj;  O.  Migman,  Ottawa;  Ira.ver  j,„(|on  of  dividends  at  the  rate  of  8 1  fliarges  For  lear.  1  „  ...  o7aconot«nt.  wa«  hroup-ht  in 


Keith.  Montreal;  O.  Lcfcbvre,  cent,  on  the  capital  stock  re- 
M'^utrcal;  C.  11.  Mitchell,  Toronto;  qutred  $199,760.  There  has  been  set 
.lu’i.'Ti  C.  Smith,  Montreal.  j  up  a  contingency  fund  cf  $125,000. 

.1.  15.  Chnllies.  d' rector  of  the  Do-;  . 

: '.irion  Water  Branch,  Ottawa,  vvill  1  1  relit  and  I.nsR. 

:;c’  as  secretary.  !  Profit  and  loss  account  compares 

- - - I  with  other  years  as  follows;  i 

ST.  ft’AURICE  CO.  EARNED',...  w J 


Ulc  I’jiai  OI  inis  accouiu  ui>  to  percent,  for  lac  years  lJii6  to  rC'O.  ’  -  ^  ■ 

$1,1 0-8,278.  after  which  the  div'idond  wa.-:  i>:issiid  cent.  September  imports 

riiarges  For  Year  entirely.  amounted  to  2,125,000  tons,  while  In 

Farlj  E.Tpedat.!oiis.  August  2,746,000  tons  was  brought  In. 

The  report  shows  that  bond  In-  annual  genoMl  meet-  The  September  importations  this 

$300!i00  Sb^$260,854  a  y'^  ago;  "  IT  Wa^rf  "“"t  u'  '  I  " 

bond  discount  $10,000  unchanged;  ''^rren,  which  was  con-  the  three-year  average  for  the  month, 

depreciation  $160,000,  unchanged;!®?;  ^  I  During  the  month.  78,100  tons  was' 


bokUsin  surplus  pulp 


(<  cull  niieil  I'roni  Page  1) 


Hcvi-niip  Income*  Stock  Surplui  I 
t»;62.930  $366,975  14  7- $42,216  I 

.)93,HK  2:18.647  6.86  '  33.B77  1 

45.5,627  209,207  8  37  9,447j 

443,273  206,632  9  .39  .30,640  ; 

442,387  223,462  10.17  47,480, 

424.870  222. S85  10.13  46.709  1 


1916 

limits,  1915 


■a,;i  squurc  miles  of  timber  limits, 
ill-id  iii-.ler  lease  by  ihis  company  in 

«'.n;id:i. 

Took  ‘>..•,00  Gill  of  3.000  Miles. 
Vviien  the  St.  .Maiirico  Company 


380,388  194.461 

366.800  193,297 


1915  .,  341,815  200,435  9 

*A-.  ailable  for  dividenda. 

Beserres  Added  To, 


8  85  40,731 

8  80  50.5.57 


i.ea.sehold  lituits  wero  handed  over  to  and  old  cues  further  built  up,' while 
it  l,y  T  n;o!i  Bag  wliich  rit.vined  500  the*  liquid,  position  ■■'continues  of 
oti'i-.T  inil'.'s  of  :tu  own  In  the  same  typical  strength. 


t'is.i  iff,  St.Ma'urice  River  V-.’lley.  j 
For  soon-  years  p'l.sl,  hown.  er.  Union 


flood  Liquid  Position. 


depreciation  $160,000,  unchanged;  i  !  During  the  month.  78,100  tons  was' 

^compares  j  ^  j  Ster"!r,^,umTd“''  TbT  w-a:  'n^-Jl-Ported  from  Great  Britain.  Total 

on  Year’s  j  i  done,  and  at  the  1922  meeUng  Mr.  j  all  coal  for  the  nine 

Profit  And  Loss.  !  Warren  explalnwri  that  his  statement :  months  of  1923  was  17,5l8,9C10  tons,, 

9.86  ’ 331877  i  j  Ivad  been,  rnlsconistmed  and  that  at  an  Increase  of  52  per  cent,  over  the 

8  37  9,447j  Profit  and  loss  account  compares  the  time  he  had  no  intention  of  re- '  Preceding  three-year  average  for  the ' 

0  17  47'582'a«  follows:—  iterr  ng  to  the  dividend  outlook  in  same  period.  | 

8  85  4n’?s?'  Net  Net  P.c.  Ye.r’J  Other  than  Indirect  terms.  Imports  Lower.  i 

8  80  Rfi'w  '  PrciSt  Incrae  on  com.  Surplus  1 

9  13  68  675  **23  $89.3,495  *206,365  4  12  $206,355!  !■  or  t  unviil  » Par.  The  imports  of  anthracite  for  Scp- ' 

iiolf  dfsGm  dJ5?:6?3  :  dKo!  time  the  street  ha.8  ex-  tembor  totaiw  328,800  ton.8.  This 

(1920  1,786.707  1.108,807  22.01  858,807  pocted  the  resumption  each  quarter,  was  33  per  cent,  less  than  in  August, 

o.  I  }iV«a  1  iiiit  It  vvaa  only  at  the  meeting  of  thl7  but  29  per  cent,  higher  than  the' 

Is  shown  19*7  ’soV'mo  .513,96.5  10  28  166!749  ""eek  that  the  matter  came  to  ahead  three-year  average  for  the  month.  . 

en  creatorl  614,72-1  10-29  64,724  and  a  payment  announced.  In  mak-  Anthracite  imported  from  the  United  1 

up,' while,  •  Avaiiah'e for dividendfl,  ing  announcement  the  herd: states  amounted  to  287,900  tons, - 

htinues  of  d  iii-Ccit.  merely  stated  that  the  di'.shiirsement  41,000  tons  came  from  Great 

"""  The  general  statement  of  assets  ^'5"  the  J*  6  J'p’’  egg.  grate,  stove,  etc.,  sizes  and  the 


EH  folIow’s:- 

- 

Net 

Net 

P.C. 

Year’s 

PriiSt 

Income 

on  com. 

Surplus 

1923 

$893,495 

*206,365 

4  12 

$206,365 

1922 

372.030 

dlU8,893 

d  108. 893 

1921 

(5156,712 

d6.57.6IO 

d807,640 

1920 

1,786.707 

1.108,807 

22.01 

858,807 

1919 

1,103,687 

561,587 

11  03 

61.587 

191H 

1 .057,742 

.544,0(6 

to  88 

44.037 

1917 

966  :M9 

.513,965 

10  28 

166,749 

191G 

889 ,362 

614,724 

10  20 

64,724 

“* 

.\vai!ah!e 

[or  dividendfl. 

Working  (  npifal  891,717. 


Bag  iias  ia-en  unalilo  to  exiKirt  any!  Working  capital  has  risen  sharply  and  Iiabilltle.3  also  reflects  a  marked!**'”’*'  any  other  than  the  ,,.jiance  27,700  ton.s  of  buckwheat  and 

of  its  own  puliiwocil  owing  to  the-,  from-  $401,335  to  $583,905.  ’I'he  in-  improvement  In  the  general  flnan- !  m'Ciit'Onen.  'and  whether  the  I0  rjpe  sizes.  Of  the  total  anthracite 
re.g'Hiil  OTIS  prohlWtiIng  the  export  of .  crease  is  mainly  accounted  for  dal  position,  current  assets  totalling '  **”*•  Pa>7nent  would  be  during  September  163,700 

piilpwocd  cut  on  Crown  lands  In  ,  through  the  dlsapiiearance  of  an  Item  $2,131,616,  fts  against  current  llab-  J'*®'''  [tons  was  entered  through  the  ports 

'  ■an  Ida.  so'Ui-.U  In  handing  over  the  ;  of  $160,00(»,  representing  blll.3  par-  lUties  of  $739,898,  leaving  an  excess  |  GihmI  Pr  ifrrpss  Reported.  |of  Ontario,  8.600  tons'via  Manitoba, 

ciittling  q-lghts  not  the  limits  them- '  able. .  which  appeared  in  the  1922  of  current  assets  over  current  liab-  Acronllng  to  renorts  comine  for-ianO  the  balance  through  the  ports  of 
ehes;~to.  iL-s  pitisiicHary.  tlic  com-  stateni^t.  .and  the  1  grease  o>f  cash  imtle.s  of  $1,391,717.  The  principal  \vard  the-re  has  been  a  satisfactory ' ®aBtern  Canada.  The  total  amount 
jmny  lia.s  secured  -.1  return  which  |  from  $68^116  to  $84,.i»9  -  accounts  comprising  current  assets ,  the  working  post  i  of  .anthracite  imported  during  the 

.  Mi^rw  .sc.it^  cTTiild  not  have  secured  ,  "  ‘^ap^tal  position  compares  include:-  '  ^he  company  du.ring  the  past .  nine  months  of  1923  was  4,001,700 


direct.  ^  ;  a.s  follows;  | 

Billlld  Hold  Over  51  P.C.  jcurr.  assets  $679,930  $662^613  $R*29”4 13 1  logs 

At  the  present  time  the  outstand- r'"rB  Babs.  .,  96,025  .261,298  7*’hiber.  . 

Work.  cap..  $58.3.905  $’401,325  TFe'rTAi  pldp^  and  Paper 
r..s0.i.oO(),  of  which  It  Is  tinder.dood  1  „  'r  ruip  .tnu  i  aiiei  . 

Lniioil  Bag  holds  $4,887,900.  Adding!  -a  Strong  Finances.  Tgjggng  expenses, 

liie  ,$25<),00«  of  stock  would  increase  j  Balance  sheet  shows  properties  at  nii« 
the  holdings  of  the  Union  Bag  to  $5.- 1  $4,722,665;.  treasury  bonds,  $79,000;  i  ac^LW  *  ■nills 
179,000  out  of  a  total  of  18.149,900.  |  Investments.  $500,000;  accounts  re- 1 Pppelvabie 


179,000  out  of  a  total  of  18.149.900.  |  Investments.  $500,000;  accounts  re-l  ftp“ei4hte  S1011‘>  066  901  *^'”®''**”’'^*’’*®*''*”^**’' 

The  n-uthorlze^l  ctipital  stock  Is  $10,- 1  celvable.  $82,292:  and  unexpended  fn  curr^t' liVbiiit't  • - 

d'.iO.OOfl.  so  that  financing  fdr  the  ex- 1  balances,  $12,637.  The  re.st  amount .  ,525  704  ^  iicd'lS^  Item'DICiNR  TlflF  flF  PURI  IP 
tensions  to  the  St.  MauTce-  Paper' h-as  been  Increased  $65,000  to  $200,- !  toan^seciitd  of  f405  faio  rUDLlO 

Cmnniiflv  i-oiiM  ,bo  don«  .-oquiw  hv  '  (bin  wi.ii..  _  _ !  *^7  fianK  loans  secured  or  $42.‘).iMu,| 


Coinpiiay  ixnild  be  done  readily  by '  000,  while  depreciation  Reserve  Is  i . 
i'p.  issife  of  the  balance  of  the  stcK-k  |  up  I0  $400,000  from  $350 .(.HK). 
ill  tlie  trea.s'u-ry  which  would  amount  j  During  the  year  funded  debt  out- i ' 
to.  $1,850.10(1.  leiuTsentln-g  18,501  j  standing  was  reduced  $19,0-00  to! 
.s.ijurn!-.  Willi  all  o4'  ih'is  taken  by  ;  $1 .8t;-l.ooo  through  operation  of  the! 
otitsideirs.  Union  Bag  would  still  lie  |  siul(iii.g  fund. 


;  which  apiioared  In  this  account  last 
I  year,,  has  iieen  wiped  out. 

■  Reservo.s  of  $4,909,000. 


rheud.  wilih  51,379  out  of  100.000' 
shares  or  the  .31  per  cent,  required  ‘ 
to  ret.-i  u  (oiitrol  of  St.  Maurice  Balance 
t’aper  rompany.  fiTllowa: 

!8>,0(M>,0<H)  Extra  Cnpllal. 

W’tii  ;i  possibility  and  cuvon  a  pro-  p,., 

1  alidliy  of  an  Increase  in  the  dlvi-  t,.,.’!*.  t  , 
di-ii-d  from  this  to  8  per  cent,  next 
year,  't  would  -be  pos-siiliTe  for  the  ' 
ediiiiiaiiy  to  issue  this  new  stock  to  ; 
i!  .‘-liareholdei-s  at  jiar  or  even  at  a 
iirc'uiium  and  sec-ure  nearly  $2,000,-  • 

eOi)  of  ext'i-a  capital. 

Better  PoNiiHoii  wiilh  LanronfMe. 

'I'lic  present  isituation  may  be  con- 
nixted  to  some  extent  with  iiegotln-  cap  ytock 
■  oils  t.hat  have  takeii  place  diirin.;;  Bonds 


jmrehase  the  other. 


nnlaiice  miib.f  '  OI  ciioee  10  $4,iiuu,ui:(.i.  ui  tni.3 

'amount  reserves  'for  depreciation  and 
Balance  sheet  figures  compare  a.'^  sinking  fund  stands  at  $1,808,596, 
dlowa:  I  general  reserve  at  $1,000,000  and 

Assets.  i  total  balance  at  credit  of  profit  and 

1923.  1922.  '  loss  amounts  to  $1,108,278,  making 


000,000  as  it  has  been  up  to  the 

Iir'cisont  time.  . .  _  . 

The  whole  isituaition  .affords  many!  '  Xew  (’oiitiiigeiit  Fund.  !  Surprise  has  been  expressed  that '  who  wtll  ultimately  pay  the 

ir.torestng  possiMlities  for  future  I  in  the  remarks  of  the  president.  *"*’’*‘^*^  1  ^^^^x—tlie  ord  nary  consumer.  Tho 

iic.gotlations  as  well  as  for  dqvelop- j  gir  Herbert  Holt,  ai>pears  the  fob  t^'hphones  to  be  installed  even  where  novernment,  however.  Is  worried.  It 
ments  on  connection  with  St.  Mau-  lowln.g;  '  j  population  in  some  centres  is  ac- 1  (j.'.sce'i'ns  a  rising  tide  of  public  in¬ 
rice  itself.  I  “Ovvl'ng  to  unusual  drouth  aTid decreasing.  In  the  case  of  tUtnatlon  again.si  taxation,  ana  It  is 

-  - - -  :tiie  indlaci'lminate  and  wasteful  use  «“e  medium-sized  city  the  appllca-  safe  to  say  that  if  it  were  back 

WA  UnDDIklC  DCTIDCC  '^rf  watei-  from  our  vvatei'shed  by'tions  for  new  telephones  amounted  where  't  wius  last  year,  the  tax 

.H.  nUDDiriO  nllllnLO  l  timber  interests  ter  log  driving  pur-  t”  2.56.  where  the  population  had  would  never  be  imposed. 

rOfllJ  ATI  AUTIA  on  Ann  !  170*^*78,  our  stoi-ago  reservoirs  have  “‘^tually  fallen  behind  duiing  the  .  . . 


Assets. 

1923. 

1922. 

Propi'rty .  . 

.  .54,722.665 

$4.66!(,9u5 

Treas.  bonds 

79,000 

98. (.00 1 

investments. 

. .  600,001 

■188,000 

.■Voi'.'*  ICC.  . 

82.292 

!(6,7(i7  i 

Unex.  hal. 

..  12.6.37 

9,704  1 

Ca.sh.  .  ,  , 

.  84.999 

58,146  1 

Tot  .Lis.  . 

.$6,481,39.5 

$5,420,.523' 

Liabilities. 

Cap.  stock. 

.$2,497,000 

$2,497.000 ' 

Ronds.  .  . 

.  1,864,000 

1,883,000. 

Acer.  int. . 

.  31,066 

31,383 

Wages.  .  . 

.  9,330 

4,636 

Aces.  pay.  . 

.  .  6.687 

5,313 

Div.  pay.  . 

.  49,940 

49,940 

Snip.  acet. 

.  65,305 

79,859 

Billa  pay.  . 
Cont.  acet. 

.  125,000' 

160,000 

Rest.  acet. 

.  200,000 

135,000 

Dep.  res.  . 

.  400,000 

350,000 

Surplus.  . 

.  244,264 

224.391 

Totals .  . 

.  .$.5,481,595 

$5,420,523 

IJJ'l  1322  'yw  months,  an'd  earnings  are  alto- ,  tons,  an  Increase  of  42  per  cent,  over 
Pulpwocd,  l  ogs  ^  j  gether  satisfactory.  It  is  mention-  the  three-tyear  average  for  this  per- 

anti  Jiimber.  .  $45C,lb.>  .$879,205  j  con^iidorab-lo  success  has  met  iod. 

^Ip  ami  T.ape.:  !  “goiSSc  STng  of  ‘tfm  i 

ipglng  expenses,  ducts,  especially  lead,  has  been  done  The  exports  of  Canadian  coal  for 

nil  ******^  ooo  T-jj  under  fairly  satisfactory  condt’ons.  the  month  of  September  were  13  per 

plies  .  •  ;  ■  — 9'*34  I  jjjg  p^ioe  of  lead  has  .shown  | cent,  le.ss  than  in  August.  The  quan- 

*”***  oiftiio  o,.- coiisidenable  strength.  titles  were:  September  90,600  tons, 

^  -  August  103,.500  tons.  Uomparisou  of 

96  7^04  DICIMf*  Tine  nr  DIIDIIO  the  September  exports  with  the  pre- 

„i„rrrj”rr«s  rising  tide  df  public  „ 

rc '=■  “  anger  at  taxation ' 

_ _  to  34,900  tons,  a  decrease  of  6,700, 

Reservo.s  of  $1,009,000.  (Continued  from  Page  1)  [tons  from  August  exports;  those 

tlclan,  who  was  Sir  Robert  Borden’s  j  western  provinces  amount- 

''taff  after  1911.  is  back  lnl®d  to  55,700  tons,  a  decrease  6,200 
lies  of  cl'oee  to  $4,000,01  (i.  Of  thl.s  tabernacle.  1*®“®  Trom  August.  The  cumulative 

Tn  poWtlcs,  as  in  commerce,  noth- ;  exports  for  the  year  to  date  amount- 
rnli-ve  «*  sfoun  On  i^'^' ^t'  sVcceedii  like  success.  No  one  Id  to  1.282.100  toii.s  or  21  per -cent, 
lai  It  to  realize  this  than! less  than  the  tliree-year  average  for 

Mr.  Me Ighcu’s  the  same  period.  .  , 

is  amounts  to  $1,108,278,  making  -  ,  ,  . 

total  of  $3,916,874.  ^  liitf  Available.  ! 

_  little  sarcastically  asserting  that  -t 

»*»•«»•  rAn  will  be  only  a  matter  of  a  few  more  The  tonnage  made  available  for, 

RRFvT  YkAll  pnp  hye-electilous  before  certain  great; consumption  in  Canada  during  Sep-  , 

•  fcflll  I  Wll  wayward  Conservative  new  s- j  tember  was  3,253,000  or  24  per  cent, 

pci  I  TCI  epUnye  pn  papers  wm  be  chanting  the  imiiscs '  less  than  in  August,  when  4,233,000. 
I  ULtl  IIWIlL  wUi  of  fhe  presen-t  Conservative  leader  'tons  was  made  available.  In  com- I 

-  By  the  time  tWs  appears  in  prin* '  parison  with  the  three-year  average, 

(Contlmied  From  Page  One.)  the  returns  w  11  be  in  from  Kent  .  |the  September  tonnage  was  higher  by  ' 
..cTUTtr  riinnine*  im  40  *.5  000  000  ^''hat  they  will  tell,  no  one  can  i:ov]i5  per  cent.  The  total  coal  made 


Foal  .Ivallable. 


BIGGEST  YEAR  FOR 
BELL  TELEPHONE  CO. 


(Continued  From  Page  One.) 
possibly  running  up  to  $5,000,000, 


497  000 '  rn-iv  be  looked  for  during  the'coinini.’  ^  greatly  reduced  Lib- 1  available  in  the  first  nine  months  of 

isSsSo  year.  ll  is  certain,  however,  that  the  28.845,000  tons  and 

91  as?  ...ill  not  in..reaBP  ii«  uir^nir  coiiifort  to  the  Mljiibtry.  These  an  ;  tor  the  twelve  months  ending  Sep- 


31,383  conip.any  wlH  not  increase  its  «to<- k  |  days-as  Mr.  Baldwin  could 

4.636  Issues  beyond  its  actual  requirements  government 

0,313  and  that  capital  stock  expenditures  -.vprvwhere 

49,940  will  be  determined  from  time  to  time  i  ,vorJ^jpd  Over  Taxation  Indigiiiiflon. 

160  000  Ta”,  Deimtatone.  delegations,  memor- 

iDU.miu  by  the  Industrial  outlook,  as  "'•■ll  |  amium®  and  protests  continue  to 

135  00(1  public  demand.  It  will  be  re- j  ottawia  about  the  coining  in- 


comfort  to  tne  MiJiiBiry.  i  nese  an  ;  tor  the  twelve  months  ending  Sep- 
difficult  days  as  Mr.  Baldwin  could  ;  .go,  the  total  coal  made  av.iil- 

tell  Mr.  King  —  for  government  able  for  consumption  was  41,273,000 
everywhere.  |  tons.  These  figures  are,  respectlve- 

\y  orrled  Over  Taxation  Indigiiiitlnn,  |  jy^  3;)  p^j.  and  38  per  cent. 

Deimtatone,  delegations  inemor-|g^paipr  than  the  three-year  average 


I  All (1  urns  and  protests  continue  to  same  period 

1^5  0(50  av  1  reach  Ottaw^ia  about  the  coining  in-! 

Vno'ooo  duiing  a  portion  of  tho  ■  (>i*ease(l  sales  tax.  Curiously  enough,  Increase  In  Workers. 

224:391  r  .  The  total  number  of  men  employed 


: - ^ - to  a  standstill  owing  to  lack  fax  should  be  applied,  not  against  its  ;  j 

.$5,481,595  $5,420,523  of  securing  :  n,in'g  applied.  Stranger  still,  there ;  September 

j inatci iiils.  lAg  iiq  protest  at  Tall  on  behalf  of  thcjAno  wnritPfi  iinaAT*o-i*rtiinri  otih  '•110 

iifiiiirpiif  iTiiAil.  ?  SnrnriRe  Tiflft  itopn  PYnrp.««oii  timf  I _  iVwx '  ^  underground  and 


Surprise  has  been  expressed  that !  who  wilt  ultimately  pay  the  as  compared  with  a  total 

increased  demands  have  come  in  for  tax— the  ord  nary  consumer.  The;-.  08^-7^  *’  *  ^>i 

»ll.d  .ve„,h„-o  I  n„K„Ln  hoover.  1.  wnrrl.-<l.  It  »1«>?  21.5‘« 

o.n,„.  IS  sc  lists!  tide  st  "f  ^,.7" 


it  The  monthly  production 

back  ‘*2  tons  for  September, 


W.A.HOBBINSRmRES 
FRDM  ATLANTIC  BOARD 


j  become  depleted,  and  It  may  be  nec-  year.  In  the  large  cities  the  ratio 
jessary  as  a  consequence  to  curtail  of  services  to  population  has  been  ; 


■t  wiUs  la^t  ‘year,  the  tux  tons  per  man  for  Aug- 

5gd.  During  SepteiViber  the  produc- , 

'tion  per  man-day  was  2-14  tons,  as 

- - -  compared  with  2.34  tons  In  August. 

Cosl  Msdc  Available  for  CoDsumptlan 


VrBowing  e  meeting  of  the  boaixl ;  ®Teadily  Increasing. 
C..®  „  'The  reservoirs  are  refilled.  Your  j 


t;;r;fe;rdeem^l 

I  t,’  ;«dvi8able  to  provide  for  this  and 


Higher  Standard  of  Living. 


I  Junuary. . . . 

^  Ff  bruarj'  •  •  • 

March . 


I  .tt  Col.  \V.  A.  Hobbins  for  the  past i ^ *1  pio>iue  ror  inis  anai  increase  has  been  common  . 

ti  ree  years  president  of  the  com-  hav7  tro?afert^  private  telephones  and  busi-  j^ne  ; . !  i! ii  i! 

pany,  had  resigned.  The  aTinounce-  ftegent  fund  ness,  and  is  explained  by  a  higher  July  ^ . 

iiient  d  d  not  come  as  a  surprise  as  P  po  .  j  standard  of  living  that  causes  a  de-  siimimber. !  ^ • 

t  was  f'Xpf'CteA  that  the  preslde.at  imand  from  residents,  and  also  from  (Vtnbcr . 

wciuld  even'iually  return  to  Ivondon  EARLY  LLSTIXG  DOMINION  ^  Tarjp^  number  of  small  business  ■  ■.;■.! ! 

to  re-enter  the  sugar  business  In  STORKS  TORONTO  AND  BOSTON,  house.  'Who  a  few  years  ago  would  Total . 

Hugiand.  He  has  accepted  partner-  ’.not  have  felt  themselves  justified  in  .  .  j.  jj 

'■’;ip  iin  a  large  European  sugar  man-  (From  the  Toronto  Bureau  of  The  incurring  the  expense  of  a  Inisincss  “'“septemb 
"racturirg  company,  and  will  short-  Financial  Times.)  i ’phone.  The  change  in  feeling  in 

:•■  assume  his  new  dirties.  Toronto.— Tt  Is  expected  that  the'.^och  cases  has  been  due  to  the  de- 

Tlo  Is  Bucceaded  dn  the  presl'dency  Oiarca  irf  the  Dominion  Stores,  I.ira-lnmnd  of  customers  for  telephone  Province 

■V  L.  J.  Seldeastlcker.  who  has  been  ted.  w  11  be  listed  on  the  Toronto '  connection  with  these  firms,  such  a.s 

c^ted  with  Atlant  c  Sugar  since  ir.d  Boston  Stock  bhcchanges  about  ®hoe  repair,  and  clothes  cleaning  es-  Sask»tch*w»n. . ! 

fcrmatlea  some  years  ago  and  Pe  first  of  the  y'Oer.  The  share®  of  tablishments,  and  many  others  of  a  V— ’’‘V  j  bia 

ho  has  more  lately  been  tvioe-ipre-  ‘h'»  company  have  been  given  a  wide  similar  nature.  Thus  It  seems  cer-  ‘ 

i;,dent  and  managing  director  of  the  Istri.butlon  and  an  active  market  tain  that  year  by  year  tho  number  of  Canud* . 

oompa.ny.  W.  D.  Ross  of  Toronto  should  result.  subscribers  of  the  company  all  over 

was  elected  to  succeed  the  latter  to  Dominion  Stores  has  25,000  shares  the  two  provinces  W'here  they  oper- 

the  vice-presidency.  )i'  no  par  value  common  $279,500  in  ate  will  continue  steadily  to  increase.  Ap^iraclti? . 

The  retiring  president  will  cop:  class  "A’.’  8  per  cent,  aneference  and  the  demand  for  the  new  capitai  sib^ituminous ! 

timae  to  act  ae  a  dipedtor  O'f  the  com-  took,  and  $2'50,000  In  class  “B”  7  per  will  thus  press  upon  the  company  for  laswite. .  . 

irtny.  ‘  ■■  ■  cent,  preference  stock,  outstanding,  substantial  extensions  year  by  year.  Cansd*  • 


1919 

2,'249.747 
2.1-20,283 
1.916.081 
1,59:1.431 
2,041.873 
2.209,379 
2.654.082 
2,839,860 
8.2,53,358 
3.346,778 
2,6.57  817 
2.049.130 
28.831,819 


Total  for  12  months  ending 
September  30th . 


1920 

1921 

192-2 

1923 

•2.162,684 

2.885.978 

1,942.932 

3.2M.625 

2.028.386 

2.323.612 

2.190.966 

2.780.956 

2.168,003 

2.887,499 

2.997,271 

1.707,091 

1.300.924 

2.344.083 

2.300.548 

1.122,510 

2.842.392 

2.827,744 

1,263,067 

3.778.859 

2.786, ,562 

1,139.593 

3.364.695 

3.244,557 

1.007.903 

4.233.893 

3,6(81,143 
■1.043. ,562 
3.664 .329 
35,204,137 

2.722.557 

2,736.524 

2,898,097 

2.572.564 

31,173.837 

2.306.843 

4.081.989 

4.466.889 

3,879.158 

27.,596.273 

3.252,787 

28.846.440 

31,849.828 

34.274.686 

23,376.422 

41,273.476 

Wayegainack  Pulp  &  Paper 

Company,  Limited 
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ELEVENTH  ANNUAL  REPORT 
To  the  Shareholders: 

Three  Rivers,  P.Q.,  December  2nth,  1923. 

Your  Directors  submit  the  Eleventh  Annual  Report 
of  the  Company,  together  with  Balance  Sheet  as  at  Novem¬ 
ber  30th,  1923,  and  Profit  and  Loss  Account  for  the  year 
ended  that  date. 

The  earnings  for  the  twelve  months  after  making  pro¬ 
vision  for  Income  Tax,  but  before  providing  for  Interest 
on  Bonds,  Depreciation  of  Buildings  and  Plant,  and 
Stumpage  written  off  Limits,  amounted  to  $893,495.88. 

The  Department  of  Marine  &  Fisheries  having  made 
serious  complaint  of  the  smoke  emanating  from  the  Pulp 
Mills  in  Three  Rivers,  your  Directors,  after  a  long  senes 
of  experiments,  decided  to  make  the  necessary  Capital 
Expenditure  with  the  view  of  minimizing  the  smoke  and  at 
the  same  time  increasing  the  efficiency  of  your  Plant. 

Your  Directors  desire  to  record  their  appreciation  of 
the  faithful  and  efficient  services  rendered  by  the  Officers, 
Staff  and  Employees  of  all  Departments  throughout  the 
year. 

The  Accounts  have  been  audited  by  Messrs.  Riddell. 
Stead,  Graham  &  Hutchison,  and  their  Report  is  appended 
hereto. 

Submitted  on  behalf  of  the  Directors. 

C.  R.  WHITEHEAD. 

_  President. 

BALANCE  SHEET  AS  AT  30th  NOVEMBER,  1923 

ASSETS. 

ri  RRENT  ASSETS  : 

Cash  on  Hand  niid  in  Bank . $  75,910.23 

Accounts  and  Bills  Rcccivnblc  : 

Les,8  Resene  for  Bad  and  Doubtful 

Debts..;  ...  . . .  ...  S19,112  l)s 


INVENTORIES  : 

I*iilpwood,  Logs  and  Lum¬ 
ber .  . $45«,103.5» 

Stores,  Chemicals  &  Fuel.  35.‘{,s(!(>.27 

I’lilp  and  I’nper .  sO,!M><U!l 

Logging  Expenses,  Si'nson 
102:1-1921,  iiieinding  Sup¬ 
plies  at  Depots . S.54,7]  5.411 

fiivestments  ...  . . 

FIXED  ASSETS  : 

BiilMliigs,  I’laiit,  llaeliineTj,  etc.,  as 

at  :iOth  November,  1022 . 

Expenditure  during  Year . 

I’ropert.v,  Limits,  Real  Estate,  etew  as 


L’Jl.vWMMI 

- $‘’.i;{1.«15  17 

19.1 7  7, 99 


4,7«’2.5.59.  16 
.  .544.560.94 


at  30  NoTember,  10*22..  .. 
Expeiiditun*  daring  Year... 


Deduct  for  Stumpage . 

Bond  Diseoniit,  less  written  off 


.  6,10.>,tO7  S2 
s, 590. 09 

$6.29.3.907  S'2 
.  217,119  Ik) 


5,:$1 7,120  .  40 


-54)s6,'767 .  S2 
7 1 7,292.  M) 


$11,161.97.3  19 


LIABILITIES. 


Cl  RRENT  LIABILITIES  : 

Accounts  Fajable,  .Yeerned  (barges 
nnd  Provision  for  Income  Tax  .  ..  $  .52.>,791 . 2.> 
Accrued  Interest  on  Bonds .  1KI.194.09 

- ii; 

Balance  price  of  New  Ylnehiiierj,  pay- 
able  monthly  over  two  years . 

BONDS,  67r  40.rEAR  1ST.  .RORTGAtiE; 

.Yuthorlzed  and  Issued . .'ijOOOJIOO .  00 

Less,  Bonds  Kedeemed  and  Bonds  Can¬ 
celled  for  Sinking  Fund  .  494,S(K».09 

CAPITAL  : 

Authorized  nnd  Issued,  .’>0,000  Sharos 

of  $100.  each  fully  paid . 

Reserve  for  Depreciation  and  Sinking 

Fund  . . 

(ieneral  Reserve . 

PROFIT  AND  LOSS  : 

Baiaiiee  as  at  .30tb  November,  1922  . . .  SOI,! *22  III 
Add  Profit  for  Year,  afler 
providing  for  InPoine 

Tax  ...  . $>93,4».>,ss 

Dednet: 

Bond  Iiiter(*st  .  $.300,000,(K) 

Bond  Discount  19,000.(9) 

Depreelafioiu  .  IIMMKK)  00 
Stumpage.  .  .  217,140.00 

- - - (ts7,llo.(K) 


OLV'vOs.'io 

124,tHMMK) 


4..'>0.'>J(K)  <KI 


:>,9(M),990  no 


I.S9S..596  72 
1.999,1H»'J  00 


Signed  on  behalf  of  the  Board: 

JAS.  W.  PYKK 
lfiX;H  MAt  KAY 
l)lrect(»rM. 

Montreal,  December  15th.  1?23. 


-  I.10S/27S  ‘iJ 

$11,161217.3  19 

Verifed  os  per  our  Report  of  this  date. 

itiui)i:i.i..  sTKAii.  r:ic.\ii.4Vl  & 
III  Tt  HISOX,  t'..A., 

Auditors. 


Outtul  of  Coal  by  Provlnres  In  Short  Tons 
September.  1923 
Tons  Per  cent 

. .  .540,030  44 


Canud. . ,  1.248,000  1( 

Output  of  Co.vI  by  Hinds  in  Short  Tons 


2:344;o83'  ROnrCTftC  reduction  made  and 

ASBEST05  CUMMUN 

sIK  DIVIliEND  Halted  ^"The  asbes'os  mdusiry  has  been 

one  of  the  “difficult”  spots  of  the 
»  Z  I  c  Can,adian  industrial  situation.  While 

!8.^5^4^  Failure  of  the  board  of  olrectors  ^-begtos  shipments  have  been  saihs- 

to  declare  the  usual  div;denu  ''U  i'  ■  factory  prices  have  been  against  the 
11,273.476  stock  of  the  Asbestos  Cor-  producers  owing  to  keen  competl- 

poration  of  Canada.  Limited,  did  not  tio"  and  price  cutting  in  certain  dl- 
'  pct  c-nt  aUogethea-  as  a  surprise.  The  rections. 

a  46  I  corporation  has  fared  badiy  during  General  financial  position  of  the 
]  '  more  recent  years,  following  cessa-  company  is  unde’. stood  to  continue 

3  39  tion  of  demand  of  war  time  The  satisfactory,  so  that  once  stabiliza-  ♦ 

*  44  hoard  announced  payment  of  the  re-  tion  in  the  market  Is  brought  about.  ^ 

9  Im  gulai’  quarterly  d.viJcnd  of  1%  per  earn'ngs  should  easily  be  made  tr 

cent,  on  the  preferred.  re^pon  l.  The  ’y  lav-o  o'"  the  o  -.pen 

It  will  be  recalled  that  the  Asbestos  st’piilate  that  di'  'dends  shall  be  paid 

'**'“*.  common  dividend  w  as  reduced  from  out  of  each  year’s  earnings  only,  and 
i.335.oi'0 !  6  to  4  per  cent.,  and  the  preferred  this  is  one  reason  that  payments 
239.000  from  7  to  6  per  cent,  by  the  declera-  have  not  been  maintained  through 

- — jtion  of  1  and  1^  per  cent,  respec-  assistance  of  withdrawals  from  sur- 

1,591,000  Septem'ber  14,  1923.  This  plus. 


Augutt.  1923 
Toni  Per  cent 
702.090  46 


THE  FINANCIAL  TIMES.  MONTi^EAL.  DECEFviBER  22,  1923. 


Looking  Forward 
To  1924 

^Vitb  th«  »Tr  Trnr  trr 
hope  >oii  v^lil  rr«*el>o  Jnnu- 
ari  DIvttlondK  und  1ntorent< 
pcMruIhlf^  some  of  :iour  in- 
«oKfDirniM  mnlurr. 

May  we  KuscrcAt  flinl  I  he 
inoiifh  of  Orconihor  i'*  «i» 
e^orlleiit  iiMeMmrnt  ilnic? 
Ilish  »eM- 

Inu  oo  u  Klitthtl>  lower 
hu\|i^  lhju»  in  .lnniiHr%  %'.hen 
the  Ihtav  aniouiil  of  fundA 
rrlen**'d  f<»r  lavcAtnifiits 
seiierallv  raiiACA  hu  in- 
rre:)**'^  in  piier. 
ilelH  cry  of  IioikIa  hoiiKht 
now  If  **t>  desired,  he 

delii.^ed  until  after  the  >ew 
Veer. 

HANSON  BROS 

//tru^neAi  Sacur;ttes 
160  Sc  James  St  65  ^His  Sc  ■ 
fiontreal  Ouaom 


HINTS  TO  INVESTORS 


Mattagami  Debentures. 

ji  j  I  rim  rncldsiriij  yov  a  inter  I  re- 
I  rrirr-t  from  iinu  Iho  iieors  ago  and  : 
1.  I  U'Diihl  like  to  risk  vovr  advice  a4  the  1 
;  I  present  time  in  regard  to  .ifrittagamil 
!;  j  '  p.c,  ili'ben*nrc  stock.  I  have  held  ^ 
i-  :  on  to  the  stock  in  the  hope  that  if  j 
j,:  troi/ld  iuiprovr  in  roliie,  but  it  ha.s\ 
t  ■■  not.  W  ould  j/ov  advise  me  to  sell  thc\ 
’  '  sf'jcA'  and  buy  nra:ti!ian  Traction  af  i 
I"  ■  the  market?  | 

;  t  still  hove  SI. 000  W  hnJen  Pulp  *  j 


An*wrr!i  «n  InqiilrlMt  lirr  hn^p.l  upon  liirnrmnllon  •nhlfh  Till: 
•^I^AXCJAI.  TIMK*.  bellcTC*  reliable,  fnir  and  iinprrjudired.  but  bf- 
?ona  the  oxrrriKr  of  enrr  In  sccurlnc  such  Infurnintlon  TIlK  FI>A>i- 
CIAI.  TIMFS  fiKRiiniPM  no  ^r»pon^lblIlt>•. 

Inoalriri.  n>ii«t  liriir  tbc  siBniiturn  nnd  ndflrrnx  of  thn  writer  In 
I"  rrorivo  nttontlon.  Annwer*  thniiKlit  to  bo  of  public  Intrroxt 
will  bo  published.  If  iin  jiitswor  is  not  of  B^noriil  intorrst  it  <»lll  be 
niiillod  provided  stninpod  oolf-nddrexsod  onvoinpr  onoloKod. 

tfwlns  to  the  lararo  number  of  Inqiiirlox  roioUod  .nnd  the  tlnir  ro- 
OUlfod  to  soouro  the  Infm-ninllon  In  oonneotlon  with  u  Kroat  iniiny  of 
them.  It  Is  Impossible  to  sot  .'ill  replies  In  diiriiiK  the  week  In  wiiieli 
they  ore  reoelted. 

All  Inquiries  nro  handled  ns  expeditiously  ns  possible  nnd  If  your 
nnsrrer  Is  not  published  In  iin  enriy  issnj  sso  srould  stiBBO.st  your 
keopInK  In  toueh  ssith  the  pnfte  In  order  to  find  the  reply  to  your 
query  when  it  appears. 


o 


per  cent,  debenture  stock,  and  &j/ j  '■'?ry  tiiph.  They  are  vortlcularly  ■noli  ,  inp  C-l  point.',  below  but  it  (-..-innoi  I'o  !  eomnion 
I' hat  I  have  read  in  The  I’tn  a  n  ciaJ  ore<\  m  a  atronp  woi'King^  I'niMtal  1  con.^idercrl  .is  ."afe  an  in\ i  stnient. ;  (b-oss 


Dominion  Stores.  I 

f  ho’fl  Dominion  Storos,  Kirkland 
I.'ike,  Porcupine  Crown,  Clifton,  Bea- 
I'er,  Dai'id.’toii  Consolidated  and  Eng¬ 
lish  Electric.  Would  like  your  advice 
In  reg.ird  to  these. — J.,  Fidgevillc.Ont. 

.Ans.i\  er—i-Kmiinlon  Stores.  —  This 
ronipany  now  operates  approximately 
270  ..itoies  throughmit  Eastern  Cana¬ 
da,  dividend.!  on  the  preferred  stork 
have  been  paid  to  date  and  an  initial 
dividend  of  fl  per  share  paid  on  the  ^ 


Ti  I  V  hot  I  have  read  in  The  I’tnancial  favore.1  in  a  strong  worKing  raiMtal 
r :  j  JImis  that  company  has  gone  into  li-  Position. 

If;\  <3"’d  ition  also.  I  toould  be  pleased  to  >!■>{■  sj. 

ujitcqr  from  you  and  would  thank  you  Howard  Smith  Preferred 

J"  for  your  advicr.  and  any  tnformntton  , 

you  ran  giv  me.  —SUBSCRIBEB,  ctrsirier  ilownrd  .Smith 

i  ■b'cof.t.'oirn.  ywr.  preferred  and  common  .shares  rent 

.^nswc^--\Ve  have  been  unable  to  _  nrirr»  in,  .,  .....  u  .  ’  .  T 


■  ...  .-aronp  woi'Kins  raiMtaf  I  ron.-.iarrcn  as  .-ate  an  in\ .  stnient. .  (Jro.ss  eamings  for  1P2:  amounted' 
iBition.  i  Moreover,  while  the  nominal  dividend  to  $2,401,631  and  nm  $34,67!i.  The  com- j 

on  lYovineial  I'aper  is  onlv  6  per  <  ei.t.  j.any  appears  to  be  under  good  m.in-' 
Howard  Smith  Preferred.  '’'''’’POtiV  pa><l  ft  bonus  or  l  per  aeement  and  has  made  rapid  progres.s 

1.  Do  you  Oi  sirinr  S'  'VI  ^ ^ ’'“’ft  *’*'  h'  Hio  Opening  of  new  stores.  I'nlike 

'to  lord  .Smith  this  eontinumg  nndoubt-.llv  .lerounts .  rliain  stores  in  the  i  nitrd  .s't.ito,  ti,..' 


\preferrprt  and  .e-./oa.  tiiis  continumg  nndoubtr.llv  .lerounts ,  rhain  stores  in  ttir  I  nitrd  .St.itrs  thr' 

_ _  '  r  C.9  c,  p(xj  ornt.  K.  T.iKini;  iln'  diw-  romnanv  ba.ci  nnt  hrwMi  k»- 


.Answcr--wo  navp  Dern  uiianip.  1  r>;.f  Drirr*  /hr ,/  w.yy..i..i  .  i  "  ‘  . . . ..m  a**--  company  na.snot,  Hoon  afforicd  by 

.J - ‘  secure  any  report  on  the  poaitaon  <>^,9  n>^r  rrtif  n«r?  jnnj  f  •  ■*  *.  I  *"*■  ^  cent.  dopression  md  earmnfrs  for  the  ' 

I  of  this  compnn?.  .Va  you  arc  probably  ^  stock  at  92  would  rei'i'c*Gynt  a  yield  of  j  >ear  are  A  eiT  sjitisfiu'toT^-. 


For  your  protection  we  offer 
only  the  securities  of  public 
and  private  enterprises  whose 
soundness  has  been  carefully 
investigated— securities  which 
we  believe  to  be  reliable. 

The  National  City  Company 

Montreal  —  ()t  ebec  Limited  Ottawa  —  Torom 

.Advisory  Board 


Ottawa  —  Toronto 


'  aw  are,  it  has  born  in  the  hajids  of  a  I  „  iv  nwtrf  ...  t.  ■  . 

j  receive-  for  m  rr  two  year.s  and  so  far  j  ^  ^ ^on.der  Provuictal 

1 » ,  oa  V  A  toAosu  .ftts  cHarA  prcfcncd  sfock's  that  you 


'  I  Cliristmas;  ! 

j  j  igrcetingsi  I 

,  .1.  W.  «00T»  I 

i  !  H.  B.  HOT  SSEF  I 

i  !  U.  ft.  P.4LST0> 

I  H.  K.  B.  BEl  t  F.  i 

i  T.  P.  H.4»  4FORn 

I  G.  AV.  (  Ol  KK.4'7E 

j  R.  r.  TREBILfOCK 

;  1  S.  «.  ai  a\> 

I  i 

U-I _ _ _ 

iHou^mAtoOD&'CQ 

,  IN%T8TTV7ENT  bankers  < 

I  iO  nKlNC-ST-E  TORONTD 


MURRAY  &  COMPANY 

Specialising  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

rONTlNENTAlMFEBliILDING 

•DFI.AIDE  8295  TORONTO 


Canada  Permanent 
Mortgage  Corporation 

QT  ART  FBI  A  l»fATPF,\ri. 


j  I  mad"  in  the  Intcrs’al  to  the  holder.!  of 
:  bonds  or  debenture  stock  or  sharc- 
!  holders,  and  we  have  been  unable  to 
j  socur."  any  information  from  the  li- 
'  iqm.J  itor,  The  mills  of  the  company 
;i(  hni-e  tipcn  operating  but  our  impre.!- 
ij  si-jii  IS  that  fhi.s  has  been  done  with- 
'}  "ut  nroflt  over  a  long  period.  TTlcach- 
e>l  and  c.iRy  lileaching  sulphite  pulp 
t'.'is  V'cen  in  a  rather  difficult  po.sl- 
*$%wOn  for  the  past  ceuple  of  years  ow- 
>;  to  the  vei-y  serious  competition 
'J  with  tJcandinavIan  producHon.  which 


2.  IVoulrf  you  consider  Provincial  ‘  .i;  A.  is  ^  '  Appl.cal.on  for  the  h.sMng  of  the 

Paper  os  good  or  better?  ^  .  ‘  .  „  Toronto  .Stock  Ex- 

S.  .Irr  there  any  real  good  power  Southem  Canada  Power  Pfd.  .change  nail  be  made  shortly. 

hands  or  preferred,  stocks  that  you  i  j  „m  thinking  of  purchasing  $ou1h-  Porcupine  Crown 

onw  of  paying  about  as  good  a  per-  grn  Cnnudo  Ponwr  Company  preferred  The  known  irsoin^ps  of  the  rorcu- 


Si*  Jons  Aiaij 
A.  J.  Bkows.  K.r. 

Si»  Charle.!  B.  GoxnoN,  o.  s.  r. 

Hon.  Sir  I.omfrGouis.  k.c..v.c..,  .\i.r. 
Thariks  R.  Hosmlr 
Wimoi  L.  Matthews 


ET..rot..  Herberi  Molson,  e.M.o.,M.c. 

I'RED  tv.  MoISON 

.S|R  Ai  ljusri.is  KA.iroN 

linsoN  L.  Pease 

tv.  N.  TltLEV.  K.. . 

Hon.  J.  M.  tVii.soN 


centngr  as  thr  above  paper  .vtocA  s.2  .sfocA-  around  82  and  woHtri  lik.-  i/oi/r|j.ine  Crown  n.  pretty  w  ell  exhausted  m - 

ha>  does  Southern  Canada  Power  ^  opinion  of  Ihis  .stock. — P  Bic/nnoiid,'  n.inl  tlier.'  is  a  p.  ,;.ibility  of  a  merger ' 
preferred  pay.*  ,  „^th  other  prop.  rtJe.!.  The  company  I  - 


J  rj  f.  v«'-  .  AMin  (nnei  riop«  rUc.s.  I  Hf'  company  *  ” 

PU  tcouJff  ytytf  cnpsidrr  Ai.;iu-  Answer;-  ,M  thr  price  yon  mention  j  has  close  to  S^oo.orto  in  purplus  a.nd  n  Lviiat  onfi  ♦  j  4  I 

.  IPO  minuig  stork  icould.  compare\i^,^  give.!  a  return  of  .!hph»ly ■  eJaim  of  Sl-.o..,,  .^gam.st  Thomrs,m- ;  Tn  Lw  Arrangement.! 

with  above  stoeks  as  an  Ir  i  csf  »i,  n Krist  The  o.uiru.i.  ton  .1.1=  being  made,  however,  to  increase 

If  pays  about  12  per  cent.,  and  mgy  \ - |  joes  not  appo  ■  ,o  b.-  apy  tw  bri^f  "'m 

possibly  be  equally  -s  sole  ued  pi  r  .  p,  *  i  look  for  a  more  favorable  sjtuation  tnj 

ino.nr„r —.rn..  Ottawa  _ _  '  Beaver  .levclop  in  th.m  field.  tvhen  this  i;u 


I*  pays  about  12  per  cent.,  and  r, 
possibly  be  equally  -s  safe  ued  /. 
mane, I* — 1  jt..  Ottawa. 

An.-wrr  —  A’here  are  oomparatii 


has  been  coming  oter  to  the  United  common  stocks  that  couM  be  | 
Pta^*a  and  keeping  down  the  level  of  ^^cmc  ^  real  pood  aivl  safe  invest- 
prices  thei'e,  (,’aiiada*s  chief  outside  ^  ^^hts.  So  far  a^t  Tfow’ard  Smith, 

matket  It  might  he  wrll  for  you  to  ^  ts  concerned  we  con.sider  it  j 

let  your  .-n-cunties  go  at  the  current*"  hf  S  per  cent.  This  Is  an  un- 1 

market  price  and  mtest  *ln  I3ratlhan , '‘•’’’’•’J'’'  ‘'''cld  for  a  good  S  per; 

Traction  which  the  last  week  or  so  lias  , '^ht.  .stock  nnd  we  feel  that  Howard  ' 


cent,  stock  nnd  we  feel  that  Howard' 
been  showing  .some  improvements.  preferred  is  haixlly  .selling  as, 

^  .  hiPh  a,!  It  should.  The  dtvidc  nd ' 

Brazilian  iracnon.  ,  w^s  mcrease-i  from  7  to  s: 

We  have  strong  hopes  of  this  se-  percent  in  ITijci.  In  1821  the  com- 
1  ciirily  eventually  working  out  very  I  P8Bv  warned  over  31  )!>■,•  cent,  on  the 
sati.sfaetorily  to  the  .shareholders,  .is  ,  preferred  njid  ip  per  <  ept.  in  ip;;  Af- 
tho  property  is  a  sound  one.  and  the  .  ter  meeting  common  dlvidencls  last 
.  earnings,  both  gro.-.s  and  net,  have'y>.ar.  howei  er,  there  wa.!  a  slight  clefi- 
heen  .showing  substantial  Improve- 1  ett,  oiil.i  4.17  per  cent,  being  earned 
ments  during  the  present  year.  The  .  on  the  common  .as  compared  with  di- 
low  level  of  the  stock,  which  gives  a  i  liclend  requirements  of  6  per  cent, 
yield  of  practirally  10  iv>r  cent.,  has'  Eoi  the  present  year,  howewer,  we 
been  due  to  the  adverse  conditions  of '  understand  that  the  earnings  will 
Prnzillan  exchange,  w  hich  is  inning  |  show  a  i-cry  considerable  advajice 
less  than  one-third  the  nornni  value.  |  over  last  year  and  that  the  dividend 
.snd  also  to  busmc.ss  .snd  financial  dif-  :  ^iH  l»c  earned  with  a  good  margin  to 
ficiilfies  with  which  th.H  countre-  has, -spare  The  conii*qny  le  rounding  out 
Itceii  beset  !  It-'  various  proresses  of  miuaufacturr 

If  i-ou  purchase  F.razlhan  you  mii.st  i  into  a  self-contained  unit,  from  tJm- 
be  prepared  to  be  patient  and  hold  it  |  l-mr  hmtts  through  pulp  to  the  final 
for  a  year  or  two  before  being  rea- 1  product,  paper,  and  we  1'«Iievr  thi.'j 
Bonablv  certain  of  .in.v  considerable '  fiollcy  will  proi  c  to  be  well  lu^tified  i 
tiuprni-ement  in  the  market  position- j  The  preferred  wept  as  high  ns  tie  ir,  | 
(hi  the  other  hand,  we  have  a  feehnt  j  U*20.  and  during  the  present  year  has 
that  t>'  dividend  fairly  safe  and  ■  been  up  to  las.  AVhile  genenal  cmdi- 
yo’i  would  c  ertainly  he  Iwiylng  Into  a  '  tions  in  the  paper  industry  out.slde  of 
security  tli.nt  wcjiild  g-tve  you  a  good  :  newsprint  are  only  fa.irb  ."w.ti.Tr  icfoi  y, 

,  I  interest  return  a.nd  there  seems  no]  this  eompanj  has-  bc»rn  able  to  .s'  l  iiri' 
i  likelihood  of  a  return  on  >  our  .Mat-  ,  a  market  for  its  w  hole  output  m-sitil.v 
taganii  debenture  stock  fot  a  long  '  in  the  domrslic  ftetd  and  wc  l.r|ir\,. 


COVERED  GROUND 
THOROUGHLY. 

Dec.  14.  19J3. 
The  Editor. 

The  Financial  Times. 

I  have  your  letter  of  De¬ 
cember  8th.  replying  to 
mine  of  December  4tli.  re 
que.sting  your  opinion  on 
the  list  of  stocks  named 
therein. 

I  am  exceedingly  obliged 
to  you  for  your  very  com¬ 
plete  reply  to  my  enquiry. 
I  scarcely  expected  you  to 
cover  the  ground  so  ihor 
oughly  and  am  greatly  in¬ 
debted  to  you  for  your 
trouble. 

I  feel  that  the  remarks 
regarding  the  several  stocks 
named  and  your  comments 
on  the  list  wjH  be  of  much 
value  to  me. 

-Sl’RSCRIBr.H 
Fort  William.  Ont. 


have?  0,  l>cncficia.l  effect  on  locxil  bu.  i- 
ncss. 


I  Beaver  j  develop  in  that  field.  W  hen  this  im 

This  propppt.c  IS  being  woi  kcd  py  doc.!  ta.ke  place  flttawa' 

|i‘oniaga.s  «.n<1  lup'i.jtions  arc  tiring'  ^e'tld  retum  to  its  old  higb 

carried  on  on  the  upper  k".  el.s.  ]')r.  '  market.  There?  seems  no 

.  velopmcnt  work  Is  bi  :ng  c  arried  on  •<>  hcltcvc  that  its  diiidend  i.s 

'  shMi  at  the  l,2tio.ifv>i  iciel,  and  Jeopardy  .so  f.hit  we  feed  youwo  d.j 

cro.!!-ruf  i.s  being  dr  i-cn  at  thi.!  level ! advised  to  continue  holdi.m 
:  tow.srd  th«‘  Prince  I  >  vis  pn>|?cr1y  to  1  ‘"tock. 

I  v.xploir  tins  area  i  The  fs-sue  of  prefeiyed  stock  actu.d- 

'  r--  I-.J  *  J  i caused  a  saving  tn  interc'.st  cli.ir'-,es 

Davidkon  Consolidated.  i  the  comp..iny  and  tn  that  resprn 

This  is  a  holding  c  omp.Tn-,  onlv,  should  in  the  long  run  proi  e  nd\;ip- 

owning  a  poriion  of  ihi'  .ste,  k  of  the  tag‘^’us.  Tho  company  a.I.so  carr)'-; 

Uorcupine-Ilividson  lincbeli  i.ipli,!i  a  siiocessful  campaign  ix'centl.'-  m 
IS  lilt 'i  c'.'^tod  in  the  1 'i.i  •  upiip-' ■  '  '  *"■  di.strtbution  of  the  preferred  r.toi  k 
,  I'avidS'  ii  and  the  trrasur>  n.  w-  ll  fi.  | ’•*  customers,  and  this,  loo,  shoii!  ! 
nance.i.  Kecenlly.  the  nnji  „„  the*  '’O'  c  a,  iKncfirtal  effect  on  locxil  bu.  i- 
properly  w.x.!  de.stroyed  li\  fire  init  "css, 

wa.!  fully  c  civercd  by  insurance.  I’l.ms  *  4.  a 

arc  now  under  con.sideratjon  fot  tqe 

eonstrtic'.tion  of  a  much  Lirge,-  and  Ottawa  River  Power  Co.  Bonds. 

more  up-to-date  mill.  The  eomixiii.c 

so  far  has  been  handiea.piied  by  powei  I'leasr  ndeise  me  how  you  in, oil 
lint  thi.s  eondit.ioij  waic  onlv  temvior- ]  /  ■ .sue  un  investing  ninnry  o, 

vir>*.  j  Hour  rneii — if  ynu  had  my  open  for 

f  *  d-  >f  \  iiiiv-stm.-nt—in  the  issue  heinn  newly 

Western  Life  Assurance  Co.  ' Tham..san  &  Coni 

IP'iny  of  per  cent.  — 30- (/r-ir  bond. 

Kollncving  up  a  ipplc  m.'vle  reeenfly  [  of  the  Ottaxn,  Power  Company  which  ' 
n-c  to  the  Western  Utf”  Nssuraneo ;  f/icj/  are  nfferina  at  par  iiylfh  25  per' 
c  ontpain  we  h  ii'c  re.  rived  a  leiter  ^  ceat,  bonus  of  common  stock.— It  .1/.  ! 
from  Ml  .\.lam  Keid.  mana.ging  direc- |  Ucniaiii.ofow.  Ont.  | 

lor  of  till"  e..mpaii?  at  Winnipeg. 

•.Cli  .h  rea. Is  a-  f  . Hows.  Answer— This  offering  of  the  Of- 

.,1,  i  ,  ,  ,  ,  ,  *  ta-wa  River  Power  Onm-pony,  namelv. 

It  1.!  .mst  a  little  ea.rl.v  fo,  me  'b  i  j,  „ti.  6Ai  per  ofot  first  mortgage 
MV.  y.-.u  any  evict  f,gm..,s  as  to  theL.a,,.,.  k-a  Zia  5.^.  ' 
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i  Whalen  Debentures. 

I  Tn  r»g.!.r.'i  to  Whtleii:  .\rraiigf- 
:  tnents  are  being  ma'le.  w"  i:n.''cr.!t.a'id. 
!  for  th"  organization  of  a  Iv.udbolders' 
j  committee,  following  urs.n  the  np- 
j  liointnicnt  of  iierinaneiit  lj.,u..i,noi 
;  ?s  rcienerj  to  in  Inf-t  v'c's'  ise.i.-. 
The  I.ii(|i-.(,k  for  tb,.-  >  r.mii.'iii.c  ■  feoe- 
brirb’er  than  for  '1)1 ' ar.n me  'u  .1  v '• 
thirl;  iha'  vo’i  v«..ul1  I"  ei!  .-i.i.  ...  I 
I  to  h..M  ■our  sto.'b  ;....iid';.;;  t  b. 

.  eri.  -.f  .1 .  :  I u  'eni' lit ■-  f'.  "  a  1'  '  .c-  u 
I /.if;."'  I.;'  III.  .oiupany 


s  market  fur  its  whole  output  ina'til.'  "'cr  6  1-2  percent  but  w 
in  the  domrslic  field  and  wc  lir|jr\,.  "‘'H  worth  the  price 
this  conebtion  shoul.l  eoai'iiiie.  'lunii'cr  of  p.efirie  i  -i 

,,  J  C  ••L  r-  mai'.V'l  which  ir.  jva.ving 

Howard  Smith  Common.  ^int  or  more,  but  tin  pro 

t«n  far  os  tile  common  is  coinnned  C  them  .are  not  as  l.ngh 
It  ha*  been  i-e.lltng  at  u  low  level  for  a  Southern  t'an.ads  Hoevor. 


o\-.u-  6  1-2  percent  but  wi.  tinuk  it  is  "'c  clo.se  of  thi.s  .scar.  I  ran  only 
well  worth  thr  price  ]  h.  i  c  arc  a  | '.IV  H'st  we  arc  enjoying  .r  splejidld 
'lunibfr  of  p.-efirii  I  'lo.-ks  m  tlie  yai's  busmes-).  Our  new  buHiness 
mai  k'i  w  hich  ir.  ivasing  7  or  .s  i  amo'iul.'  to  over  three  and  a,  half  mil- 
cent  or  more,  but  tin-  pro  -.fits  ahead  It'.’":’'  "'"I  o’"'  busiiuH.!  In  force  now 
f  them  .arc.  not  as  linghl  :i.s  tlia'  r.f  sl.a.nds  at  about  $7.<ifii1,oay 


-.sli  .ti  I'a.lsa-  f  .llows.  Ans-wer — This  offering  of  the  Of- 

.,1,  i  ,  ,  ,  ,  ,  *  tawa  River  Power  OnmTKUty,  namelv. 

It  1.!  .mst  a  little  ea.rl.v  fo,  me  'n  i  j,  per  ofBt  first  mortgage 

;.u.  y...u  any  ..vict  tigiiir.s  us  to  theK,’,,,,,.  k.Ja  t™A  niorig^c  . 

r,,,  ...  I  1  ,  1  r  Vi  , .  .  ;  trlnklng  fund  gold  bonda  as  part  of  an  , 

f  nan.  ial  .stainhng  of  the  <  .ompany  at  ]  ,,mhorlzed  laiue  of  ll.S.ono.nVo  which  ! 


7%  Mortgage 
i.^n  Property 
As  Well 


An  iiH'onto  ni  seven  |n“r 
cent,  is  higli  when  safe. 
The  snietj  oi  the  New 
Itninswlrh  IhiMisliliig  (  p. 
ttomis  ean  he  reel«i>ii<><]  on 
,iiis|  two  out  of  ten  points. 

H  l  irsl.  Ill  noting  that  the 

isITN.tkMi  Bonds  iipplj  a.s  n 
mortgage  on  $:t4L\fl00  in 
mid.elfj  liiiid.  hrieh  hitild- 
ings  nnd  ei|iifpnient. 

U  .Siseond,  n  net  i|^riiiiig.s 
rate  of  six  times  tJio  Bond 
Intorosl,  H  rate  that  has 
been  growing  sineo  this 
figure  was  stnirk. 

Afaturifies  HTaliahle  from 
twi  to  fwent)  years. 


;  6  per  .•ont.  .stoi-k.  around  t'S.  giving 
I  .!  yield  of  8  per  eriit  Tlits  i.s  h  more 
'  rj.r.-ulo.tic tii\'es'iii"nt  than  the  pr*’ 
ifeired  ;in.i  Its  diirkii-l  i.-.-i.r-l  h  i.s 
i  -.iti.-r  (I'l  tiiatiilg.  i:i:;hl  per  .  cni 


cit.il], .V  scciirltDs  ?■  here  the  niaircg" 
ment  is  conii.c-lenl  au<l  steads  pn'crc  s 
s  Ic.'tng  m.adc  henc  a  trndem  v  ii,.w 
t'j  ccnmi.'cjid  bir.l'.cr  pi  "'•'■!  tliait  th- 
.I'cr.age  indu<  iri.al.  on.l,  th.-iiforc 


.  ,  'vould  devolop  hydro-stacitrl)'  po-we,- 

)l  we  arc  cn.toying  .r  spIejidld 

,  ,  fur  dlstrihutlccn  in  the  cities  of  Otta.wa 

l.usmcs-i,  O'lr  new  huainess '  j  . 

,  ,  T  I,  ,a"d  Hull  and  sutTciiinding  territoiw 

.s  to  ovi'r  three  and  a,  half  mil.  . 

,  .  .  -  '  The  first  unit  for  the  oonatruecljon  of 

iirt  our  busiiua.!  In  force  now  .  ...  .  ,  ,  ..  .  . 

1,1  about  $7  800  000  "h*'*  ’''''"K  "1"'^'' 

•You  mil  quite  understand  that  in 

,  ,  ,  some  2*.00n  horse  potver.wlfh  e  Innu- ! 

"ir  position  while  writing  suc.halai'go  .  .  ,  V.? 

,  .  ,  inlsjiton  ttne  oil  miles  in  length  ' 

Volume  ot  nc'w  tiii  .incss.  It  in  scarcely  .  .  .  p-.i 

l.kcly  that  wc  will  i,ia.kc'  a  .siirplu!  The  firm  point  .about  this  Issue  to 
th.s  vcva.i  .  \Ve  knew  .at  the  hegtiining  I '^hf.ah  we  would  ciraw  your  attention  | 
■!'  111.'  vf.ii  tiiat  w).  could  not  r-move  I  that  this  i.!  u  new  company  which  i 


i'l >  a  aoN«,LTo.  —  1 
ST.JOHN  1889  MONCTON 
FRCOKRICTON 


I  n  1821  but  tliiV  veil  i  rc.picec' I  lov.'Pi  yields. 


ro'rit'ed.  and  that  the  am" 
mil  be  yia.vahle 

WKIiNL.wD.AA'.  IHE 

I'AA'  OP  .TAXPARU 
lioxt  to  Shareholder?  of  rce- 
ore!  n'  th-?  close  of  husiness  .an 
thr  Pf'eenth  clay  of  Pcceni- 
ber. 

Pv  order  of  th.  flo.ard 

V.-AI,TER  F  AA-.\TKr\.=5, 

Secretary. 

Toronto.  NovetTibcr  21st  If,;,". 


La  I'omjjagnied’Ohligations 
et  (ie  Placements 

des  Troi?-Riviercs,  Limitec 


ipaitisd  reiver  Common. 


ty  wrid'  rnlf  ‘hi 

u  h‘lt  J  thouf/lil  11  in  Oiitfrf  nri^  i 

ihil  rf'f'rv*  lini".  1  houi/hi  n 

,r/)h1r  rjnqnlHit  (ff  >p'Tyiifh 
•  n*  j/ov 


-  0  h.iffhcr  find  J  n  iif  inih  h.  ./j.s-  points  from  SS  fr 


«>  pt'i-  1 1  iir.  m  19k;’  WU!]  iiirr<*asA*cl  SuMtho!  ))  (’auotlti  i  li,ij<  niAtli  Pof 

r n ■  n L  •  1  Iif-  p ;  •  ■  •  *1  if  1 1 1»-  t.  ' »m nif>n  •!  r*'* "rcl  t li.Tt  js  htt  )f'  sh  »rt  ol  r<  Tii;i  rl  jne 

"’iM  ;  r.iMAi.ilh  an*!  tlu'  anion*;  p'AWfi  i  ntnpa!ip?s  in  tltf  v, 

a*  PrF'5*'nr  If-v'I  .Tt  l*asi  "  .'fais,-  nnl  ioiIa  in  jin-n -i  rti*;  {Ip 

•  k'.  In  ii:-!  Im  i.n  !r;j:7,,nnhly  r.-ita.m,  -‘^^nutpAit  aji-i  Us  an<l  ii»  t 

n  •  •  t  n  .P.tr.H  l)'it  in  thr*  up  rf  i  lu  t*'r-  iru 

Provincial  Paper  MilKs. 

t(*r  IVtn-ipf  inI  Pap*  i  Mill*'  Fh’S  Viy  b!inein;T  m  n.'A  •ii<iii'ttr’rs  tha»  nl  ,j,,, 
a  '  •  r;  f  Onipa''i  4'r*;aiiii-atjuu  am!  nji^p  I'U.-'iniiiFi  >  tnr  its  .j 

tfiinniou  siof'K  Ii.Ts  liatl  an  urjiisii-  ik-MArm  r.M -1  ni;*!  th*-  nuinl-oi  . 

y  ijnif<*rni  i  (yr^I  tm  t!ir  5Ttr.r']<  mai-  ttf  .'us^nnuu  -  ,n<i*a'  r'l  fi  '  in  k.kCn  t.,  ,1^* 
1  l»unn*i  tlif  piesA'iif  foj-  in-  ",0",  p  i.s  it,.,-.  jAijf.cu  in  a  n*v.  ;,],,, 

uifT.  It  ha.'-.  Ill'll!  Vitliln  n  ramr*-  of  pt*u»'r  plant  :*t  H*  mninu  ^  L'.jll:.  •«»  Iin  h  . 


Provincial  Paptr  Mills. 


th..  imtiuinnent  by  ..[mr.iUons,  and  is  undertaking  new  oonstriict.ion.  .md. 
eohs'.i|UcntJ.v  dc.  idcd  to  nici  case  the  therefore,  the  iKvnds  cannot  he  conrid- | 
iiici.m.'  .cf  th.'  .'omicmiy  as  much  as  ciod  In  the.  .same  cl.iss  as  tho.se  of  a  . 
V  I  pic.sslbly  ccuM.  Knowing  that  over  power  cmnpany  that  has  be,  ji  <,j?erHt- | 
till.,'.'  ihomiHii.l  '.haicK  of  caiuUl|t"K  with  definitely  cstabliahc'd  earn- j 
stoi'k  of  the  c  omi'fliiy  Dinained  in  lhc|'"«  power  over  n  period  of  years.  Tliisi 
tn  osuiy  unseld,  we  ptanne.1  ai  t'li'.st  <listiurti.cn  is  Indicated  Ivy  the  Ironu.i  | 
to  :  -H  tloK  si'.ih  during  Uua  aju)  by  "f  common  .stock  will' h  is  offered, 


iip'-o,  -5  ,T  , ,  r;  l  omt.a.'t  orgauii-atjoii  .iiid 
dur-  ill,  I  ommon  .sio.-|.  Ins  laid  an  unusii- 
ons-d  .,]|y  iiniforni  record  oii  the  stoek  mat - 
Ifn  e,  ,,f.,  1  luring  the  prese  nt  >  c,n  ,  for  ni- 

uviii  it  ha...  liel.i  Within  n  licnge  of 


ill.'  .'-.all'  reniovc'  the;  jiTilia..rmcn1 
a..  \ou  Uiiivw.  c'oiKlii  .'Ills  ha? 

uii.'  i tl'-'l.  .'iii'l  iiiif  ' '  . ‘1  ibl 


r.iit  .along  with  the  bonds.  O'he  issue  is  not  i 
i,..'i  i,i  well  secured,  toi  imlanc’e,  as  that! 
.  of  the  parent  c  (.nir-'U,' .  the  tjttawa  A- 


cf  th" 

ivffer  it  Ic 


,|  I  11  cl.  Hull  Rower  (Vimpaii? 


eppaintrd.  Du  ;,"u  S'lll  eons’d.y  it  . 
“00  sonahtu  good  hin',  and  irnntd  i.d' 
advise  .lie  to  stay  with  it-  —  St^R- 

.^'"P IHl-lt .  Montreal 

.Yli'wer  -JVe  think  ?'ou  would  be 
well  i<lv’isecl  to  I'.ontimu  to  bold  \oii-; 
Spanish  coinni'vn  even  at  jvrcscnc  i-  v- ' 


the  liMei  fgiire  a  yield  of  a  lit‘le  bel¬ 
ter  *han  cil^  per  c-ent.,  mu.'h  k  ss  than 
tfounr'i  Smith  ccimmon  liTleed  I’ro- 
v  nc'ial  I’apcr  ‘"ommon  pie?  iiig  cvpiy  'j 
per  cent  dividend,  is  holding  almost 


giving  at  will  great!',  b 
lit‘le  bet-  clnblc  il  |.,  i 

k  s'c  than  m’i  h,.t  r..- 
leed  I’ro-  cln!#  to  foim 
l.g  etply  Ij  Jiijw  er  of  the 
ig  almost  greatly  i!icii,i: 


the  s.!mc  level  as  the  preferied  w hh-h  I  .' '  ars  w.  f,  ■ 
paws  7  per  t  ent  Thi.s  iii'lie . if t-s;  that  I  a  .'vetlsf-ai  I'U  ' 


els  Whieli  show  .an  advatP  r  of  is  to  1  :•  a  hicei  peiinailent  ellstribiit ion  is  ex- 


jvapt!  .ai'vcive  file  recent  low.  .\  ''  i'  ; 

—  .le'e)  if  IK  i’er\  .lose  to  tin  L'tl.  i 

_  '  mention.  \\  c  believe  that  .1  .“hoig.l  | 

.show  Roipe  a pprpct.qt.irip  .ns  a  resiili  of  [ 
the  eplend'd  spitetnent  that  was  issoc-l  a 
coierina  its  la.st  fis.al  :  ear.  and  th-  . 
strong  financial  position  evf  the  voni-  t 
pany  at  present,  and  its  large  cur- cii:  r 
‘tamings  IY.i'  he'yond  curi-enl  r,  r(mr  , 


j.e.'te  d  for  the  vommoii  than  6  jie  r 
cent  and  witli  the  e.xertli'iit  enminr. 
power  Ihis  ma.\  reasonalvly  lie  antiei- 
patc'l  1  luring  In.st  ye.nr  tin  immpany 
after  meeting  its  eonimoii  dividends 
vhowed  a  .surplus  of  $124,880  or  morf 
than  per  vent,  aliove  Its 'dk  i<leriei  re- 
fimremi'iii.!.  Tin  earning  iiowcr  of 
ihi.s  e'onap.'Uiy  insofar  as  tin  e-onmion 


dend  nssuri. 
ill  tin  'iiark' 


'■  oiilp.i'  .iiid 

■  own  pi, ml 
.  lire.)  1,1  pn,  . 

‘I  111.  ■  a  niMi; 
sliivild  I" 
a  pi'lio.]  of 
■■'ll.. ill. 1  ptole 
.1  with  dr.  i  ■ 

■  tlptu  e.'lolioii 

'■  .  Hi  ll,?  . 


ilie.efori  .  iiffer  it  In  tin  pul  l,.'  mil 
still  iiniam:-  in  tin  ireasui.'  i ■■  I"  dr 
[.o;..',i  eif  po,ssil4.'  duiliig  He  .  oiiiin 
vi-ar.  The.  itnpaii  iiv  lit  w  ill  tlu  ii  1 
r.'m.vMd.  airl  we-  will  titi  l  ..mu  |vi 
\si1h  iioie.irelte  of  s.  \  eti  ai.-i  i  ha. 


lid  it  iiady  ef.tftlilished  \t  the  wime  time  | 
dis-  the  inleri;.«l  on  tin  t»‘nils  .appear.!  to 
iiiiiig  l‘<.  well  eovered  ly  i  .emtr.act  for  the 
11  li  I  s.inie  tiinc  as  tin  |cini  of  the.si- tieiliil!.  I 
,  Ives' 38  yenT..5.  'with  tin  eittawa  A-  Hull  j 
hall  Tower  fo  which.  It  is  estimated,  w  ilt 


I  millions 
'  and  mil 
j  08a.’' 


pi  eni'uiu  I  provieie  at  k 


times  the 

'  konds. 


Grcaler  Canada  Sccuritif-s. 


Ottawa  Light,  Heat  &  Power  Co. 
Common. 

!  yre, n.'  •  S'  d  hi  A  ?  *>?r 


/  hfdd  til- 

if  fiyrtitrr 


h  /  limit) hf  ■ 
iimt  Ih'ok  I 
f't.  J,  ’  \r.  H 


Th^'  KhRY-^lioHorR  i  fln  tt 


Tel.  1046 

THREE  BIVERS. 


^■OP. 

BOND  QUOTATIONS 

TO 

Taronfo  Band  [.icliaiige 

r.-I.'tTTEI, 

OeJ'MfMO.'?  I3  4XK  BlILlJI'n 
KING  Afc  toXGi:  ST.  TORONTG 


ahl.v  expert  .1 
uer  cent 

* 


larger  return  than 


Irilistcet  Hank, 

Loan.  Trust  «i);5  ^ -  XSS 

Insnraiiec  Uor- 

poratiun  Share*. 

JAC.KSON  &  COMPANY 

M.MITEI) 

Finsncial  Agents 

^  Wellington  F.a«t  Main  0253 

TORONTO 


I  Saw  it  In 

(Thr  Tftnginctal  (itmfs 


J  Canadian  Car  &  Foundry,  Pref. 

/  hold  180  sharr.s  of  Csi.adt'ia  Car 
I  a.nd  Foundry  7  pet  cent,  pnjirred 
-  ^  stork  which  cost  me  betuern  $':!  and 
I  $84  a  .share  some  years  ago  nnd  6  nei 

11  cent,  scrip.  I  see  theit  the  rompauu 
arranged,  to  pay  3  1-2  per  cent  in 
.  January.  1924,  fis  U'cH  a-s  3  1-2  per 
1  e.'cnf.  some  three  months  ago  ir  hack , 
\  \  diirid^ds.  Do  they  intend  taking  up' 
I  the  rroular  dividends  very  soon  >  — 
j  .9  Brooklyn,  S'.  Y. 

I  .Answer~,A  meeting  of  the  directors 

I  of  the-  fanadiaii  Car  and  Foundry 
foul  puny  w.as  held  at  the  week-end 
pii.i  many  hid  an  idea  that  the  divi- , 
lend  <iues?ioii  would  lie  brought  up 
•  ag.'t  n  hut  the  payment  of  the  3  1-2' 
per  .  eni.  on  arrears  docs  not  fall  due  , 
until  January  10th.  so  that  nothing  iu 
the  w3y  of  covering  the  renikining  ar- 
I'cors  of  10  l->p  c  can  be  done  until 
(-'ebr'iao  .  w  e  should  imagine.  The  an¬ 
nual  report  of  tho  c,oinp.AU>  which  has 
i'lsf  becu  pubjishfeej.  wa*  unusuaJly; 
'favo'-iVvc  and  .showed  over  IS  per, 
C"tit.  ea.rnevi  op  the  common  stock! 
after  oUow  liig  for  preferred  Uivndends 
;  Tlic  imprcs.i-icn  conveyero  l-y  the  pie- 
vi'lenfs  remarks  is  that  action  "'ill  bv 
t.Tken  le;;.  soon  on  wiping  out  -h'  ar- 
rsri.''s  of  cl  videnejs.  and  if  the  ce?m- 
paiiy  c.iii  i-ec  o.icad  of  u  a  fair  volume  j' 
of  stea'ly  business  .such  aa  it  had  dur- ' 
:iig  111'-  I  ?st  fiscal  y  ear,  w-e  feel  that 
;'th','  preftned  stock  will  he  placed  .ya  1 
;  a  ppcula"  di'  idend  l-a-sis. 
j  q'le  U'oublc  w'ith  the  car  husineas  in 
'  fana.jR  for  year.v  pasf  has  been  fast 
I  there  I8  eitho.-  a  f^ast  or  .i  famine  in' 

;  orders.  Canadian  i.'ar  and  Foundry  : 

'7oiii pa n V  bawe  a  eery  he.avy  i"  er- 
I  hea.l  and  unle.ss  a  eoo'd  volume  of 
I  busires-s  i*  re..,ceii  w-l  that  a".*  apt  to 
'run  I'.to  a  deftoit.  On  the  other  hand  | 

I  when  t-he'.  do  well  their  earning*  run  I 


T-  stocic  1*  conrern'd  has  heen  ir-latively 
7  lifi.ii-r  than  Ho'vaid  Smith,  so  that  we 
would  place  Rroniicial  I’aper  C'ommoii 
in  a  higher  cla.ss  than  Heiw-aid  Smith 
~C  common.  T’os.!ibIy  from  a  ap'eciila- 
’  live  Htandpoint  Howard  Smith  com- 
tnon  looks  more  attrai-tive  as  if  is  -scH- 


ri  I.IM'  A>n  hATIhr^CTOlUl.V 

Udi-or.  rliiancial  Time*. 

M-  ntreal,  C2ue 

ll»ar  Sir 

T  appreciate  i-erc  much  your 
kiiiel  letter  w  hich  f'llly  and  sai- 
isfa-torily  aiiswerii  mv  inquiry. 
WiEhlrig  'em  th"  compliments  of 
the  .*ra*oi)  I  remain. 

Sincerely  yoeit'f. 


What  du  nun  th<, 

with  this  .st.i,  t.  ’  If  it  I'lioiiln.  ^  U'lin  luuiecil  tn,  huyinu  of  il  at  Hi.?/ ^  leikc.sul,  J.nrroiu  Killer  Mi- 

.'n.swe'i  f  e  .l'  -  e'..;,;;..’a  e'liritie.!  .  k’ce'1,  and  i/.ii?  le'.-i ,  pi  rdicfiiiy  that  the  j,.  ^  and  woui,!  like  ipiur  tipiiiign  iu 
e'lirpeii.qlion  .i.is  rin  o.e,l  l.y  tha  j  ma  iiapem,ii  I  ■./  th,  Compa.ny  wnutd r,ai  d  to  Ihis. -It.  I!..  T'lrunlo. 

Sme.oi  Se..iv:..  fcrpiii..,  ii  anel  ]„,ior ,  u  udnuhtriltu  raise  m  ,i  yea.r  nr  two  tn,-'  Answer:  All  e-amii  liulklings  ^uch 

tiikon  eivcr  l.\  . . The  dividend  'lain  r,  to  7  eir  s  per  unt  P't  'as  manager’!  house,  v-iok  houses,  etv, 

I'etiniiniiy  .1*  ,1  m  ■  ".el  mol  fgages  i  u/'h » "b  t  nolire  /h'lt  dining  th,.  imve;  been  ci'ieted  mi  tliir.  proiierl.v 
anel  their  in'?  Hiia.i'  ;  '  late.ment  for  P'T!'  tu  g  months  alt  the  poimr  utility  s  and  16  men  arc  liemg  ste  a.lily  cm- 
the  period  fi'.iii  'll',  f'-l  to  Novrin-  swell  as  Montrrut.  l‘r,HHr  nnd  fthawliii-  ptoyed  onel  will  eontinuc  work 

l.'C-r.  1922.  show'.l  .iir,.!')-,  lu-ofils  of  i  y  ew  Power  ha.rr  hern  sharing  in  the  throiigheiiit  the  winter.  Two  inodcrn- 

$12,847.  Two  ei.v  nil  ..'ic  have  lieen  paid  Uwi;?/ o  le  aie  n  /  o1  the  .stock  and  .show-  trlv  gocid  veins  have  been  diacoi  rred 

on  the  profer: '  I  .,i  '',n-  i.'ite  of  8  per ,  ing  an  rn  ha  iici  men  I,  ip.  t  In  ir  ralue,  w/-  which  are  Itf-ing  followed  up.  Stock  ol  i 

I  vent,  for  the  pe  leiil-  inu.ug  .fiine  Zb.  though  llw  respegtii.r  covipa.nie.s  ftoi  e-ithe  eornpaji.v  li  not  actice  at  proseut  . 
I  1921.  ind  Cti  ,  I  iiir  .  ■  r.'.'l.  but  none  ■  n"f  mised  Iluir  dividends,  whilst  the  aii‘]  it  mkpht  b'  'cell  for  you  to  await  | 

I  since.  Th'  "  h  :  "  *  hold  is  com-  Otto wa  J.ighi,  Heat  &■  Pouer  Com-  fiirt her  developin' nt-s  on  the  prope-ri.v. 
iilon  and  diMdeii'Is  'in  'idy  be  paid  on  ^  ininy,  which  i.s-  supposed  tn  earn  much 

them  after  .ill  requ  .  •  m' ills  are,'  met.  over  ilw  present  dividoud.  is  kept  in - — - - 

on  the  prefii'e  'l  and  r-ubtsantial  ro- 1  Ic/',<;rf/,/,'  in  the  background  The.  Ot-, 

serve.s  ar'-  buii’  up.  There;  is  no  mar-  tana  Light,  Heat  &.  Power  Company]  j  (j  | 

ke*  for  tin  :  ■  iritii  nd  tlic  only  rtcc/i//;/  retard  u  .seri/s  of  bonds  awef  j  Ig 

thing  left  fo-  ,  o'l  iu  d'  a  Id  hold  the  ,  re  pro-cr/  it  by  pieterred  .stork,  tcliir.h  ,  iH  * 

shares  until  they  lie...-,  of  \  able  and ,  ttc  umUrslo'id  would  rnhin.ee  thc\  R  ICf 


t(ifl  h$  i  It  y  t)ff 


M,  I  i  m|  rh;irK<*?.  <'n  l»oniiF. 

I  Powrr  lv»n*is  prnvfii  nn  attraF  - 

*•*  '  .  U\-o  .'iii'l  Nnln.'t.l')*’  iinost.iiH'nt  of  lMt<' 

it  Sf  Power  Co.  'years  in  i';inaela  ami  tlmro,  are  a  num- 
i  her  of  in;  lam  e!  w  here  the  e  ommon 
;.!ii«k  eif  fh'so  eiiiiipaiiie's  li.TS  ratndlv 
d  to  ki  me  W'iwr  (ic\  c]o),icd  a  ve'i  y  suli'it.'intial  value. 

Ill  iua  I  ighl.lDall  y.  y.  y. 

t»  nmn.  Thifi  .*;fot  t.- 

around  xs  and  at ,  Lorraifi  Silver  Mines,  i 


I'limitn.  I  iwiwi  louin-ii 

■III  Ki  riirilirv  .  !•' t  f'l,  and  wi 
eel  by  the)  manapeno  III 
11  anel  ]a,ler  ,  uiidnubtrdlii 
■  ilerests.  The  dividend  <ioh 


I  hold  hat.rsid,  l.nrriiiu  .'silver  Mi¬ 
lo  S  and  would  hkr  your  opiiiign  iu 
rigaid  to  Ihis. -  It.  It..  Toronto. 

Answer:  All  e-nmp  Imiklings  4iuch 
as  manager*!  hetuse,  e*ook  houses,  etv,. 
have  been  ei'ieted  oil  tilir.  proiieilv 


Canadian  Northern 
Railways. 

S^e  INCOME 
DEBENTURE  STOCK 

See.'ure'd  by  mortgage 
e  nvoi  ing  unelortakings  anel  rail 
ways  of  Ihis  s.VFicm,  which  h 
eiwneel  and  n|>orate'el  by  the 
COVERNMKNT  OF  THE  IM) 
MIMO.N  OF  (  ANADA. 

It  i;  esiintafed  that  the'se' 
ime.s  will  Ik'  .self-stistiiinin.g  in 
a  few  yeeir;..  which  opnns  up 
the  iios.sihility  eif  a  rpstimptioii 
Ilf  interest  payment!. 

riii'sc  lichcntiire's  ma.v 
now  he  olii.'iinctl  at  prirea  tit 
I'cfurn  an  im  reaso  in  rapil.nl 
of  nraily  'i0''r  in  less  than  li'io 
years  and  as  the  return  is  in 
the  form  of  eaiiital  apprecia¬ 
tion.  ilie  iremendou;.  profit  i;e 
,N()I  SI  B.IEi  T  TO  INCOME 
'1  AX 

I  llri/e*  elf  ante  fni  parfii  ulars,  as  an 
uduanee  in  price  is  iniminerit. 

j _ 

CCSMITH  6  COMPANY 

LIMITBO 

tnvasimmnt  Umnkm* 

17  St.  John  St.Montroal 

'PHONE.  MAIN  412 


I  shares  until  they  lie'."''  of 
a  inirkct  opens  uji  f.  ;  uimc 


.4re  You  a  Stockholder/ 
ENQUIRY  COUPON 

To  tjie  Editor,  "Financial  Times,”  Montreal 

I  IK  of  purchaEingftbe  following  seruritic*: 

Please  giva  me  vour  opinion  (free  of  charge)  reg;  rdir.o  same. 

Pu’chasini  Pries 


Same  of  Enquirer . 
Address . 


Sem  de  plume . . 

The  Replies  will  oe  published  In  The  Financial  Times,  under 

the  nom  de  plume  fnot  thename)  of  the  enquirer,  and  a  marked 
copy  Mnt  if  requested, 

•r.fou  oof  tine  hat  desired 


I  V'llui  of  the  tonnnan  shares  but  as  far' 
a.s  /  ean  sec.  the  substitution  which 
I /i  ?.»  hern  ,iiad‘  with,  a  i-u-iv  tol 
'  stmigthenhig  the.  position  of  the.  , 
'company  lots  had  no  reflr,rtion.  iphat-] 

'  ever  on  the  nuLrket  luilu'  of  ihcj 
I  shares  The  .stock  is  selling  at  it  toi 
1  81  1-2  and.  harrlly  keejnng  its  feet  at  I 
I  tlvat  level.— PE  PUS  AX,  .tfontreil.  | 

'  .Ariswcr —  3  he  market  movement  of  ■ 
j  this  .•dock  undoubudly  haiv  b'cn  dis- 1 
appointing  to  a  large  numlter  of  share- 
I  holder.!.  i6hortly  after  the  time  that 
I  there  w'as  talk  of  .dn  increa-jf'  in  divi- 
.  dend.  a  provincial  commis.sioii  inves- 
'  ligating  the  loca,!  ;.iluntion  foi'  tlie  On- 
I  tarlo  Government  lound  the  local  ^ 

I  "Hydro"  was  charging  too  little  for  its  , 

I  eleetrical  energy,  and  It  followed  that  | 
I  tho  Otta'A.'a  Light,  Heat  &  Power  C'oin- 
j  pany  was  a.ltrt  i-harging  less  than  | 
j  shoul.l  have  liecn  charged  to  meet 
comtietition.  More  reicntly  the  com- 
j  pany  ha.!  Icoen  force*!  to  announce 
I  that  owing  to  a  lark  of  surplus  power 
it  would  be  unable  to  accept  orders 
for  new  electrica.!  stoves  and  other  1 
equipment  for  next  year  or  until  the  j 
perwer  supply  Improved.  This  situa¬ 
tion  has  undoubtedly  le.ssened  and 
will',  lessen  Its  earning  pow«r  over 


6Vz%  yield 

—is  the  annual  return  on  an  investment  in  the  First 
Mortgage  Bundg  of  The  B.  Greening  Wire  Co., 
Limited.  Assets,  currently  valued  at  more  than 
$2,120,000,  are  p’s  Jged  by  a  first  mortgage  and 
floating  charge  as  security  for  the  bonds  outstand* 
ing.  Average  annual  earnings  for  he  past  10  years 
available  for  payment  of  bond  interest  have  been 
at  the  rate  of  more  'han  4  times  the  annual  in¬ 
terest  requirements.  The  Sinking  Fund  will,  it  U 
estimated,  retire  the  entire  issue  at  maturity*. 

Price:  100  and  accrued  interest  yielding  6.50% 

^milius  Jarvis  &  Co. 

Metaibshad  091  Cr 

293'Bmw9enet  TfRairi tMlon  BMs.  Roval  Bosk CIiwbIm»  4S  Spark*  StrMt 
Tatoslo  Moattoal  LoiidoB  Ottawa 

Abe  Near  Yotk  and  Laadoa.  Eag. 
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f  tf  —  --  ‘  horsepower  from  Cttnada  for  a  period  of  20  years  j 

0rh|f  ^  1  I  fillip  develop  industries  In  the  New  England  SUtes  ! 

Jr  ^  license,  for  10  or  20  years,  appears  to' 

Published  Every  Sat, inlay  at  3H3  I'raig  Street  West,  condition  on  which  financing  for  the  Carillon  | 

Montreal,  by  The  Montreal  Fliiaiioial  Times  Publish-  develojmient  can  be  carried  through.  Money  would  i 

ins:  Company,  IJmited.  be  available,  w'e  are  informed,  from  Boston  and  New 

- - - - -  -  -  -  York  If  Mr.  Tlobert  can  succeed  in  inducing  the  Ottawa  I 

11,  E;3IMET  cox  •  Presidenl  and  Mnnagiiiif  Director.  Government  to  change  its  present  policy  of  a  yearly  j 

ui  i.'iiiti.r  Hcense  and  give  him  the  unrevokablc  right  for  ten  oi  l 


The 

Government 
in  Business 


INSIDE  STORIES 


OF  THE 
STREET 


MARVET  IK  BLACK 


license  ana  give  mm  ine  unrevoKamc  rigni  lor  ten  oi  j  .,  ,  ,  ..  i.„nri?e  1 

.  ■  .  u  I  J  ,  ,  ,  Coiielusioiis  III  .tddiess  oi  oeorge  i-. 

twenty  years  to  hand  over  power  developed  from  Cana-'  Hoberts  tire* President  of  The 

.SCHHt  RlPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.75  dian  water  powers  to  United  Stales  industrialists.  i  A'atioiial  Cil>  Ihink  nl-ogVcs.s  Vhan  any' of  the ^^ung *U^  afternoon  tea,  in  accordance  wltb' 

for  six  months.  In  Great  Britain  12s.  a  year;  is.  power  already  is  being  exported  to  the  United  States'  Before  American  an  ers  ,  ssot  yjjjans  who  have  since  blossomed  '  custom.  ! 

for  six  months.  In  the  United  States,  $3.50  a  year;  pv.cnv  at  two  noints  on  the  border  Accordin-  to  i '  ,  fori h  as  promoters  in  the  big  Brit-  A.  H.  Smith  has  transporution 

$2.00  for  S1.X  months.  chleriy  at  two  points  on  the  boi  lei.  olGeiai  regulation '  w,  metropolis.  Since  that  time,  I  visl-.n.  He  can  ‘•get  railroad  pic-: 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  s^tatcnient  made  by  .Mr.  Oimoud  Higman  in  the  Public  |  )<•  due  in  large  part '  however.  .Mr.  Dunn  seems  to  have !  tures  In  a  big  way.  He  does  not 

fices  or  from  any  responsible  Advertising  Agency.  Utilities  Number  of  The  Financial  Times  in  June  last,:  ^  f  Vmd’erstandln''  of  the  '  light  along,  and  w'here  his  i  bother  his  head  with  small  details  | 

CABLE  ADDRESS:  '•f'lntlmes”;  M'.  U.  Code.  there  was  exported  in  l!t22  161,409  horsepower  or  prac- !  jjie  natural  econo-  ^  I 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  . 

luents. 


,  I  Wlicn  ‘Mimnij”  Dunn,  bead  of  the  ing  an  iuvcstigali'jn  of  the  railways; 

/♦J  Montreal  stock  brokerage  firm  ~i  J.  i  and  transportation  of  Canada,  he 

ars-C'OO  ,,  uunn  &  Companyy,  i  nearly  "ran  the  legs  ■aff"  his  asso- 

~~  "  I,  tS’l  BIMi  packed  up  his  duds  elates.  Ho  insisted  on  working 

-  jji;  FIRST-  and  went  1o  London,  ^turday  afternoons  and  can-ylng 

.  ,  •  4  «.•  I -rf.vD’A  I-  ■  F:ngland.  he  had  fewer  the  project  through.  English  and 

melu^oiis  III  A,  d^  connections  hi  EnglamI  which  m- '  Canadian  members  of  the  sUff  were 

Roberts,  '  fi'L  "  dicated  that  ho  was  going  to  make  inclined  now  and  then  to  adjourn  for 

Aatioiial  (|I>  •‘••"k  '»  timn  anv  of  the  vonno  ran.  afternoon  tea,  In  accordance  with 


progress  than  any  of  the  young  Can-  afternoon  tea,  In  accordance  w  ltb' 
adians  who  have  since  blossomed  '  custom.  ! 

forih  as  promoters  in  the  big  Brit-  A.  H.  Smith  ha-s  transporution 


HE  clamor  lo.-  official  regulation  '  i,;)i  metropolis.  Since  that  time,  I  vision.  He  can  "get  railroad  pic- 


CVBLE  4DDRESS:  '•Flntlmes";  XV.  U.  <.:oae.  there  was  exported  in  1922  161,409  horsepower  or  prac- .  natural  econo-  a.-isueuivs— ..i«i.na.>  n-usar,  «raiu  i y”"  “  '”“u - '  “T 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  Xlca.iy  the  same  amount  as  in  1916.  A.s  far  back  arc  few  hues  S 

ments.  1907  the  period  of  an  export  license  was  fixed  at  one  |  of  business  in  forward  and  is  now  regarded  as  i  for  informat  on  he  wants  it  pre- 

TORONTO  OFFICE:  6  Jordan  Street.  Representative,  j^ear.  Thus  all  licenses  must  be  renewed  {innually  and  not  amply  sufficient  to  f’*®  being  pretty  nearlv  at  the  top  of  the  •  stnted  concisely  and  thoroughly. 

R:  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  Government  retains  absolute  control  of  the  export ;  ,  J."  unusual  pro^t^  <a>'adla..  group  -‘that  have  invaded,'  - - 

- - -  - - -  “  of  power  from  Canada.  '  I  iTerrcomre  itlor  d^s  not  quickly  the  London  financial  field.  The  late  PbUip  D.  Armour  said  in 

wnerc  competmon  "  Yf  "7  ,  .More  recently  he  has  made  seme  1  his  laat  vears  that  he  consfdereil  th® 

We  see  no  reason  why  the  one-year  license  PeriO'*  j «*■  othei  corrcclLe  i  ^  strides,  owing  to  the  fact  that  younger  generation 

should  be  extended.  .siid  we  ijeo  m-inv  rentmui  'come  into  play  The  interference  of  ,.e„rcsents  the  Hugo  Srlnnes  in- 1  4  uirni'o’a 


associates — .Mackay  Edgar,  Grant  j  or  clog  it  too  much  with  statistics. 


.NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

l.ONDOX,  EN'G.:  95  Bishopgate,  E.  2,  Davies  &  Co., 
Representatives. 


rhe  interference  of 


neat  strides,  owing  to  the  fact  that 
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should  be  extended,  and  we  .see  manv  reasons  come  into  play  1  c  represents  the  Hugo  Stlnnes  lii- '  IRWOl 

.hr  It  ,ho»H  not.  A  „.rlod  ol  2.)  yoa,.'  la  a  t.o-lSreT^SS^o  oWoeWe  n,  J'Y';''  "f’  i  VAi.l't 

,  „  .  .  .  .  Forces  are  iiKoij  lo  '  lished  some  very  Important  connec- ' 


younger  g  e  n  e  r  ati  o  n 
AHMOrR*8  altogether  tCQ  bold.  To  ■ 
V.tLl'E.  Illustrate  he  told  the! 

story  of  a  newly  ac-  j 
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Dr.  McDougald’s  Public  Service 


mendous  factor  in  power  development.  tVlthiu  the  j  due  course,  oft.u  has  the  effect  of  reasons  Lulred  office  b^y  who  "after  two! 

20  years  from  1910  to  1930,  Canadian  Government  ex-  nullifying  tiiesc  Influence.^  and  ^1^^  KiiglKshm^n  have  stuck  to  weeks'  service  Ihought  he  deserv-ed 

ports  estimate  that  power  generated  from  water  In  ttirowing  the  situation  into  gjea  ci  jpjjjny  dhuh  1h  said  to  be  that  lie  a  raise.  Accordingly  he  went  to  the: 

Canada  will  have  increased  from  975.000  bor.sepowcr ' ,,,,  ore  inlzation  I  J-®''”  ' 

TT  is  refreshing  to  find  an  example  of  the  exercise  ol  ,  4000000  horsenower  or  over  "no  ner  rent  1  \  =v'i,>tn  of  vol-  P'^P'^ificns  in  bad.  as  veil  a.s  thought  he  rated  more  money.  He: 

1  m.hlie  snirit  such  as  ha.s  been  shown  by  Dr.  W.  L.  4-000, "00  boiaepowcr  01  ovei  oOO  pci  cent.  a  highly  devo  oped  j  i"  Rood,  times  and  has  eventually  was  refene.1  to  Mr.  Armour  as  the; 

’  p  tu  ti  1  e  xt  \  r  m  *'4  flip  present  time  f'anada  could  afford  to  export  ■  co-opei  ation.  Mt  ha  pulled  them  through,  and  alway.s  pole  authority  with  power  to  grant, 

.xicDou.gald,  (  hainnan  of  the  Board  of  Harbor  Com-  fac-  .specialists  ^  tbe  Britisher  likes  a  .sticker.  -pulary  increases."  Before  the  su- i 

missioners  of  .Montreal,  iu  his  recent  visit  to  Europe. 


sXt  the  present  time  f’anada  could  afford  to  export  j  ^**^*^**y  co-opci  aiion 

a  certain  amount  of  power  to  the  United  States  fac- ; , ..i,h  r-Mft,  nthM- 
missioners  or  .Moiurcni,  in  uis  reeein.  v-i»n.  10  r.umiju.  ...  'goods  and  services  with  each  otn  i, 

,  1  _ I- 1  torles.  But  no  one  knows  when  the  time  will  come,.,n,i  .u,.  ovstpm  is  In  ut  in  balance  by 

TKo  .,1p  over,...  whkl,  .y..  unofr  lA.  an,,  ^  ,  nd  ”• 

an  cMan.lrf  narlo.l.  ...  nlannod  ch.atl,  for  condYl"*  „„n,,  ,n,  snr,».  H  ,».y  bo  five  Iworkor.  are  .Ifc.rll,,. 

an  inquiry  into  marketing  conditions  and  market  out-  •'  „_,i  - - - 

l6;t.s  ifl  Europe  tor  Fanadian  products,  and  especially 
for  Canadian  grain.  Dr.  McDougald's  investigations  at 
first,  hand  Iiavo  placed  him  in  a  particularly  advan- 
tageoiKs  position  to  aasist  in  the  maintenance  and  de¬ 
velopment  of  trade  from  the  port  of  Montreal  and  Can¬ 
ada  generally.  Such  a  step  on  the  part  of  a  private 
individual,  not  dictated  either  by  governmental  con- 


I  pi  eme  authority  the  boy  admitted  | 


year,  or  ten  years,  or  less.  A  dozen  times  within  the  ' *^,^1* movement  '  I’GOf,  TH.tT  with  J.  K.  L.  Ross.  I  received  only  $2  a  week,”  | 

next  20  years,  if  a  20-year  license  were  granted  ,h,'  production  of  any , '*’•  ^  Not’ i 

Carillon,  or  any  other  power  development,  Canadian  in- 1  commodity  is  in  exce.ss  of  demand,  1  They  had  an  Idk  that  : 

dustries  might  be  forced  to  close  down  and  new  Indus- |the  price  naturally  fall.s  and  Indus-  were  going  to  l>e  able  to  make  4hat  was  all  you  were  worth, —  j 

tries  bo  checked  in  development,  owin;?  to  the  iinpos- |  f'hifts  to  other  lines  of  eftoit.  killing:  in  Dominion  Iron  and  ^  worth  more."  I 

sibllity  of  .securing  adequate  power.  I  **  rnm! Vital  ^ix-  meri  liy  along  for  a  while,  but 

Icffectlvo  than  any  goieinmtuiai  ic  jpsf,  when  ihe  r  chances  of  pulling  off  T^  Gie  United  States  Steel  Corpor- 
The  year  by  year  license  undoubtedly  makes  such  gulation  possibly  could  be.  H  j  f,r,„i,,thlng  big  seemed  particularly  Hion  is  waiting  and  Watching  to  get ; 


.7  'i .  „  K„.ir.k.c.  /,r>«n«>k.*ir.T,c  enterprises  more  difficult  to  finance  la  the  United  ' emment  officlal-s  were  all-wise,  the  prlght,  the  late  Sir  Rodolphe  P\)rget  'Charlie  -Schwab  of 

'  '  I  ■  -i -o  States,  but  the  Canadian  Government  cannot  eonsider  'f>est  they  could  do  would  be  lo  -u  ap  «  ho  was  quite  an  operator  at  the  BETHLEHEM  Bethlehem'  Steel,  it 

ns  a  dlslinct  public  sen-ice.  ,  -u  -  •  .  .v  .  , production  to  demand— and  that  is  fin,p  thought  he  would  have  a  little  -STEEL  will  probably  have 

Universal  support  should  be  extended  to  a  specific  nif»n*'nt  the  exten.sion  of  the  present  license  re-  free-play  of  prire.s  actually  fnp  at  the  expense  of  the  youngsters.  a  verj-  tiresome  wait, 

leiiicdy  that  he  Is  urging  in  tlie  Interests  of  Canadian  «"'atlon.s  to  cover  a  long  term  period  unless  it  is  As  the  matter  finally  was  closed  out  and  perhaps  learn  something  in  the 

,  ,,  ,  ,  i„  ready  to  face  a  charge  that  will  be  hurled  against  it  |  The  only  alteiuativc  to  ilm  tret-  the  pool  .sustained  a  very  heavy  los-s  waiting.  1 

trade:  the  removal  of  discrimination  in  insuian  .  .  country  that  it  has  recklessly  and  P'aJ'  "f  Prices  a.s  the  rcgnlator  of  and  James  Ross  was  reported  as  United  States  Steel  is  a  finished 

risainst  .st.  Lawrence  shipping.  These.  Di.  McDoii-  ,,v  a  a  ,  production  l.s  the  system  tlnit  was  having  been  obliged  to  come  to  the  propo.sitlon  except  for  structural 

;.ald  believes,  are  unjustified  and  that  the  Government  "  I  ^  ^  tried  in  Russia,  of  having  tlie  gov-  assislance  of  the  anibifloiis  opera-  .steel  east  ol’ the  Alleghenie.s  and  ex-' 

and  rarliament  should  take  up  the  problem  in  a  com-  valuable  of  Canadas  native  resources.  lernment  take  complete  eharge  of  in-  tors.  port  trade.  If  it  had  Bethlehem 

„..k,sr.n  ivk.  AV  .,  The  niiestlon  Ik  ko  i.nnnrt  ini  that  -  'dustry,  determine  how  much  of  .-very-  -Inst  about  the  same  time  an  en-  Steel,  it  would  "owTi  the  earth."  , 

pirhtnsive  wa-.  I  he  question  Ih  so  iinpoitanl  I -it  produced,  how  much  deavor  was  made  to  retaliate  by  an  Meanw-hiJp,  Bethlehem  Steol  is 

if  cxl.'ting  companies  are  not  prepared  to  remove  Where  Branch  Bank  System  Wins  Out.  i«ach  person  shall  have  as  his  share,  attack  on  some  of  the  Forget  Issues,  1  round  ng  out  a  bigger  proposition; 
jnrious  restrictions  in  rates  steps  should  lie  taken  in  a  I  _  i, assign  ev'ery  man  to  his  job,  and  Bta-  '"M  most  of  them  at  that  time  were  than  that  of  which  the  Ttublic  or  the! 

national  direction  to  provide  a  remedy.  Canada  can-  ^HOSE  w-ho  have  been  criticising  somewhat  severely  soldiers  to  see  that  the  orders  ,  ■'‘^'7"’^  position  and  tlieisteel  world  have  any  conception. 

„  ,  _ ,  ii.  AA-Ii-Aat  <116  Canadian  banking  system  should  turn  their  arc  carried  out.  assiiaif  did  not  go  vep-  far.  After  People  who  think  of  Bethlehem  as; 
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if  cxl.'ting  companies  are  not  prepared  to  remove  in¬ 
jurious  restrictions  in  rates  steps  should  lie  taken  in  a 
national  direction  to  provide  a  remedy.  Canada  can¬ 
not  afford,  with  her  outstanding  siii>erlorify  in  wheat 


her  outstanding  si.,>erlorifv  in  wheat  theCanadinnbankingsystemshouldturnthelrarccarriedo.it.  K  V  Kos,%'aTa  W  People  who  think  of  Bethlehem  as  j 

kAiUk...  ,.rr.n..k..-2  I, A  n..v«  iA«r  attention  for  a  moment  to  the  United  .States.  The  cur-'  A  new.  high-sounding,  phrase  has  a  few  small  a  munluon.  or  annor-plate,  or  gun- 

various  other  products,  to  have  her  .  .  ,  .  i„#«  rimih.tinn  of  laiP  i  e  .  fbe  Street,  but  in  later  makinp- rkiant  aa-iii  Ko  co-r-rickk-i  ! 


and  flour  and  various  other  products,  to  have  her 
foreign  Irado  liandicupped  by  unfair  discrimination 
against  hcr^iiatural  shipping  route  through  excessive 
insurance  rates. 


Tax  on  Fuel  Unsound. 


glVLVillltlU  lUI  €t  llivilictic  HI  tllV  a:5lol.co.  a  IIC  v>UJ-  *■  . . . . . . .  . .  - -  fliAra  -itv  flvgx  G»f  ♦  V»  4  i  la 

rent  report  of  Bradsf reefs  Journal  states  that  "a  large  ‘ ’  years  l.L  entire  v  riven  ui"lJvlng  ‘'I  “ 

,  •hi'f  ProducUon  should  be  for  use  ^  <  ,  j  ...T’  iiaving  few  years  to  find  Bethlehem  Steel  — 


and  not  for  profit.”  The  .supporting 


number  of  suspension  of  banks  in  (he  north weat.  pa.r-  supporting  to  <10  ^  ith  speculating  in  when  It.  has  completed  its  absorp-! 

ticnlarly  North  Dakota  and  in  Oklahoma,  account  for  argument  is  that  the  Government  ifle.s.  ppei.ating  reorganizstion  of 

about  one-half  tlie  total  liabilities  for  the  month,’’  .should  determine  what  should  be  Lackawanna  and  M  dvalc- -the  eon- 

“Tn  ihp  fnrmer  sitfiip ’’  tt  taIiIq  “n  nnnr  wbeaf  pron  produced,  In.stead  of  having  the  peo-  friend  of  A.  H.  Smith,  president  trolling  factor  not  only  in  stnicfural 
in  me  loimer  .Muie.  u  aau. ,  a  poor  wneai  crop.  determine  it  bv  their  purchaijA-s  of  the  .New  York  Central,  tells  me  rieel  east  of  the  Alleghenies,  but  in 
over-extension  and  oTer-bai.klng  are  held  responsible.  markets.  There  are  only  two  that  he  i.s  a  pro-  the  world’s  export  trade. 

In  Oklahoma  poor  crops  and  depixssion  in  the  oil  in-  ways  of  bringing  production  and  con-  '  HARDWORKING  digious  worker.  I  don't  want  to  give  the  details  of  j 
dustry  are  permanently  blamed.”  |. sumption  together:  One  Is  by  free  I’RESIDEN'T^  that  he  is  al-  Schwab’s  plans  until  they  arc  some  j 


ticnlarly  North  Dakota  and  in  Oklalioma.  account  for  argument  is  that  tlie  Government 
about  one-half  the  total  liabilities  for  the  month,’’  .should  determine  what  should  be 
“In  Ihe  former  .State,”  It  adds,  “a  poor  wheat  crop,  produced.  Instead  of  having  the  peo- 


THE  Province  of  Briti.sh  Columbia  is  faced  with  a  i’"'"  auu  uriiixr-Biuu  m  aaai  ways  of  bringing  production  and  con-  •  n.vnif  mMini.xu  aigious  worKer,  i  ocn  i  warn  to  give 

prob.,,,,  ,b»  o...,  Of  A  ,0..,  fnOob.ry  ”  '  X7‘r,hri!,w'';;f  ““p.y  7„’'„  To'  Ii  ,71" 

as  Is  cropping  up  iu  the  various  provinces  and  lu  the  The  Canadian  nankin?:  system,  iii  spite  of  all  that  Is  other  is  by  an  over-  recreation  chiefly  T’nited  State  Steel  nw 


as  Is  cropping  up  in  the  various  provinces  and  lu  the  me  v^dnauiun  nanKinn  system,  in  spue  oi  an  tnat  is  p^^^p^^  ,^P^j  other  is  by  an  over-  recreation  chiefly  T’nited  State  Steel  may  be  a  "dead! 

Dominion  at  larae.  The  Minister  of  Alines  lia;v  pix)-  said  aKainst  centralization,  must  be  regarded  as  proof  authority,  and  every  time  you  ^banging  his  avocation.  one'  or  a  "dmi  *  a-s  far  as  Wall  Street } 

rm«:Pd  to  place  a  tax  on  fuel  oil  Imported  from  the  against  Ural  conditions  In  any  province  or  section  of  a  trv  to  einplov  the  1  ttar  y  )u  create  a  ^  'vhen  Smith  was  a  is  concerned,  but  when  Bethlehem  j 

Uuiled.sJtea,  not  for  the  purpose  of  raising  revenue,  provlnc.  Not  only  are  the  loans  of  the  Canadian  precede^t^wlMc^^  wS^eon^red 

but  either  to  discourage  the  use  of  fuel  oil  as  a  sub- i  chartered  banks  di.strlbiite^l  over  every  section  of  the  ^  i  Drayton  and  VV.  .M.  Ackwortli,  male-  works.”  '  ! 

stitute  for  coal  or  to  force  up  the  cost  to  such  a  point  |  country  In  which  they  are  doing  business,  meaning  in'  The  (’oal  Problem.  ^ _ _ _ _ 

that  Bs  eor'pptition  with  coal  may  be  weakened.  I  most  cases  every  province  in  Canada,  but  their  deivosits '  One  of  the  chief  subjects  of  con-  _ 

It  would  appear  that  the  British  Columbia  Minister  naturally  develop  over  every  section  of  the  country  and  saTd^haf  the  ll^w 

for  all  his  laudable  purpose  In  the  eiieouragement  of  a  hence  the  loan.s  of  any  one  section  compromise  but  a  supply  and  demand  does  not  func-  T^d  XT’ 

valuable  and  struggling  Industry  in  hi.s  own  province  small  proportion  of  the  total.  Poor  business  condl-  tion  in  the  ease  of  coal,  but  in  fact 
Is  taking  an  unwise  course  and  seeking  to  oppose  by  tlons  such  as  the  failure  of  a  particular  crop  in  one  all  the  trouble  has  been  because  the 

artificial  barriers  the  natural  working  out  of  economic  province,  as  wa.s  the  ease  with  wheat  in  North  Dakota  ^nxriucUo"n  hit  i’.Ten  TRIFLES  I  -  He  had  been  trjdng  hard  to  inter- 

laws.  We  do  not  believe  that  It  Is  a  sound  policy  for  or  the  oil  industry  in  Oklahoma,  could  cause  only  a  ..rtificially  curtailed  prices  liave  Trifles,  so  say  .some  youthful  exe- ^ Exchange  firm  in  his 
any  province  or  of  the  Dominion  at  lav.ge  to  seek  fo  comparatively  small  loss  to  any  of  these  banks,  and  j-igpu.  \o  way  i^ver  has  been  found  ciitives,  are  not  important.  "Only  of  computations  and  had  al- 

keep  out  by  the  imposition  of  provincial  Fixes  or  fed-  tliey  would  be  amply  equipped  eitlier  to  incur  outright  to  prevent  prices  from  rising  when  women  should  bother  alioiit  trifle.s,”  persuaded  one  of  the  partners 

ei'hl  customs  duties  any  material  that  has  .'stablished  the  small  percentage  of  loss  through  local  failure,  or  'lie  supply  of  a  commodity  is  not  one  young  InisineBs  man  recently  said  ‘J. 


T opics  of  the  Day 


enougli  to  go  around.  The  scarcity  when  told  to  check  liis  books  for  53 


itself  as  a  suitable  product  for  indu.strial  use  M-nply  '  would  be  able  with  their  large  resource.^  gained  from  w 1 1^ rising  '  priex.s  hTal-  cenTs. ‘bm.  Lh’T VerV  f™  asked  him  where  he  | 

hecausc  the  competition  of  that  material  is  tnjur.'ng  so  ni.inj  quarteis  to  caiij  ovei  m<in>  local  indnsti  ics  |  tieen  due  to  strikes,  either  in  a  horseshoe  nail  lost  a  battle.  AMien  Lptown.  was  the  reply.  j 

a  local  industry.  The  wliole  principle  is  uti  sound,  i  until  such  time  as  improved  eomiltions  might  enable .  the  mires  or  in  transportation  .scr-  Hessian  .soldiers  sent  over  by  King'  '  FUtb  Avenue  aske4  the, 

if  the  coal  industry  of  British  rolumhla  cannot  sUindlthem  to  get  on  their  feet  again.  I  vice.  1  do  not  propose  any  remedy  George  to  subdue  George  Washington  , .  i  .  j  ,  .  i 

up  against  the  competition  of  fuel  oil  from  tbe  United;  when  any  banking  system  or  any  other  ssstem  in  a 'ooveInment*’olL1-shT?  thel^broS''over‘^v^  }hem".some  '  ansnered'the  wMz!rd."  ' 

States  or  Iroin  Canada— the  latter  a  rerlain  fuiurc  de- ^  country  comes  up  for  criticism  it  is  Avell  to  Aviden  the  ment  operation  offers  any  remedy  flies:  The  flies  were  the  Hessian'  *  motor  to  business?’’] 

A elnpnieui  — llic  coal  industry  of  British  Columbia  Is  not  horizon.  in  this  instance  the  United  States  has  shown  for  strikes.  The  problems  present-  "cooties"  and  boused  iu  tlie  soldier's  broker, 

worth  Nvbilc  l,oIsteiing  up  V)y  artificial  prop-j  su<  h  as :  gpj.jQus  i)ank  failures  in  two  states  such  ns  would  have  coal  situation  are  highly  straw  bedding.  Every  year,  this*.  infallible  system 

the  tax  proposed.  If  fuel  oil.  under  tlie  iiieseiu  ab-  pcpu  juaetically  impossible  under  similar  conditions  for  tiiiriil*  nr?/^  m^te  HiHe.  tlie  He.ssian  fly,  costs  the  ^  added  i)atheticall\"""I^Konip 

.  ...  ,  !  tlie  Government  might  not,  by  wise  American  fanner  more  tli.an  the  lotat  auueu  paineiicaiiy .  i  some- 

normal  comluion  Ol  productioti  in  that  mdustij.  ,s  be- ;  canaUian  banks.  On  the  other  hand,  the  English  action,  aid  in  their  solution,  but  1  cost  of  Ihe  Revoliitiouarv  War.’ 
ing  (lumpe  !  into  Canada  in  unfair  competiiiou  willi  thelpanks  ha\e  been  developing  rapidly  the  branch  bank  ttm  quite  sure  that  up  to  this  time  it  ¥  v  ’  k 

coal  of  British  Columbia  then  the  EVdeial  .nuhoritit  s '  gvgjpui  to  such  'iii  extent  indeed  that  'Mr  Walter  'las  added  more  complications  than  '  "Oh,  nothing  personal,’’ replied  the 

at  Oltaw.a  u.ieht  well  take  a  hand  in  the  nroblem  Tbe  I  ,  .  a',,...*;.  it  has  eliminated.  Moreover,  of  all  I  THE  Kit  K  IN’  CORN'.  broker,  "I  just  wante<l  to  get  a  line 


'  ‘  '  ...  of  ®0‘’'  "'fh  rising  prices  has  al-  ceats.  but  such  a  mere  bagatelle  us  , 

because  the  competition  of  that  material  is  tnjur.'ng  j  so  many  quarteis  to  cany  over  many  local  indnsti  ics  |  been  due  to  strikes,  either  in  a  horseshoe  nail  lost  a  battle.  AMien  Lptown. 

a  local  industry.  The  wliole  principle  is  utiso'.nid.  i  until  such  time  as  improved  eomiitions  might  enable .  the  mires  or  in  transportation  .scr-  Hessian  .soldiers  sent  over  by  King'  '  *''Ftb 
if  Ihe  coal  industry  of  British  Columbia  cannot  sUind  them  to  get  on  their  feet  again.  jvicc.  1  do  not  propose  any  remedy  George  to  subdue  George  Washington  , . 

up  against  the  competition  of  fuel  oil  from  ibe  t'nited  !  whe.,  ,„y  banking  system  or  any  other  system  in  u '  J;,:;.^;^;;’^‘’“tL'lshT7nof  Oov^  theltrJS7«‘4‘^vbh  !hem"some  Ei^hUes.”  ai 

States  or  Iroin  Canada— the  latter  a  rerlain  lu.urc  de- ^  country  comes  up  for  crificlsm  it  is  Avell  to  Aviden  the  ment  operation  offers  any  remedy  flies:  The  flies  were  ihe  Hessian'  * 


EXECUTORS 

TRUSTEES 

AGENTS 

I 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 
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normal  eoiidiiion  of  production  in  that  industry.  ,s  be- ;  Canadian  banks.  On  the  other  hand,  the  English  gcUon.  aid  in  their  solution,  but  1  cost  of  Hie  Revoli.tiouai"  War.' 
ing  dumpe  !  into  Canada  in  unfair  competition  willi  thelpauks  ha\e  been  developing  rapidly  the  branch  bank  itm  quite  sure  that  up  to  this  time  it  «  «  k 


THIS  BOND 

Yields .... 


8% 


at  Ottawa  might  well  take  a  hand  in  the  problem  Tlie  Chairman  of  the  London  County,  Westminster  and 


eoa,  industry  of  British  Columbia^  however,  and  of  Nova  p"..  Bankyin  a  a.d..ss  in  MonUenl.  stated  H:: ‘TeSS' - 

Scotia  as  well,  must  be  prepared  fo  meet  the  competi-  that  his  own  bank  had  increased  from  44  branches  in  Government  take  over  the  coal  pro-  ,or  cocaine  which  it  mikes  "ra  by-  r#  ;s2  ^ 

lion  of  fuel  oil  under  normal  condltion.s  and  tho.se  la  London  lo  900  located  all  over  the  United  Kingdom.  jperties.  which  would  mean  the  pur-  product  from  butyl  alcohol  or  butanol ;  THE  STORIFD  MiRk 

charge  of  the  Industry  must  be  prepared  to  find  moans  _  _  chase,  by  Government  officials,  of  all  itg  principal  product,  '  •  -  -  . 

by  which  the  industry  can  meet  that  competition  sue- 1  :  reserves  of  the  country  Butyl  alcohol  is  made  bv  the  action  Bong  after  refusing  to  laugh  i 


Scotia  as  well,  must  be  prepared  fo  meet  the  competi-  ti,at  his  own  bank  hail  increased  from  44  branches 
lion  of  fuel  oil  under  normal  condltion.s  and  tho.se  la  London  lo  900  located  all  over  the  United  Kingdom. 

charge  of  the  Industry  must  be  prepared  to  find  moans  _  _ 

by  which  the  industry  can  meet  that  competition  suc¬ 
cessfully.  !“■' 

•No  more  convlnqlng  proof  of  the  unsoiinditess  of  such ;  First— Reduce  Taxation, 

a  lax  can  be  provided  than  is  contaiiaal  iu  a  <!eapatch  i  - - - - — - - 

from  our  Vancouver  correspondent  published  in  this  i  John  J.  RiiRhoh,  Uhalnnau  Finance  Committee,  Gen- 
issue.  The  managing  director  of  the  •Pow  ell  River  |  oral  Motors  Corporation,  in  Letter  to  Stockholders 
I  onipany,  one  of  the  big  producers  of  newsprint  on  the!  and  Employees  of  Corporation. 

Pacific  coast,  declares  .that  his  company  is  anxious  to  • 

increase  production  by  ISO.bOO  tons  a  yi'ai.  The  fuel!  Tliere  is  no  more  importanl  econnmic  problem  ei 


THE  STORIED  MARK. 


the  coal  reserves  of  the  country-  Butyl  alcohol  is  made  by  the  action  ‘  to  laugh  at 

enough,  according  to  official  csti-  „t  certain  newly  found  bacteria  on  ®4ories  of  German  marks,  a 

mates,  to  last  6,000  years— is  surely  corn  and  has  the  same  annearance  banker  is  as  amusedly  as 

the  most  visionary,  but  It  is  not  with-  j,g  j^rain  alcohol  One  of  the  work  displaying  a  letter  from 

out  considerable  support.  u,c„  in  the  plant  felt  the  siren  call  ‘‘  correspondent,  which,  trans- 

The  Duty  of  Bt.siness  Men.  of  corn  liquor  and  be/ng  unable  to  ,  . 

It  is  for  the  business  men  of  the  obtain  any  hooch  took  a  swig  of  butyl  .  ,  ®  giic\ed  to  stale  that  the 
IS  loi  me  ousraess  men  oi  inc  ,  ^  drafts  you  sent  us  are  lost,  at  least 

country^  who  have  been  alarmed  by  ,cXl  bis  rosiSTxnecTations  S®'cral  hundred 

thiA  tendency  of  legislation  to  restrict,  ‘‘‘s  rosie,  t  expectations.  ,  .  .  nrarks  csa-pH  in  nn  nnr  nA^in 

and  hamper  individual  initiative  iind  He  promptly-  passed  out  cold  and  nutting  o\ir  nii>er«i  anu  rocni-ri  • 

to  exert  a  leveling  pressure  upon  the  senseles.s  and  insensible  disorder  '  The  clerk  avIio 

whole  bodv  of  soeietv.  to  make  their  ^o*'  *•4  hoiir.s.  At  the  end  of  that  _ _ . 


I  thii  tendency  of  legislation  to  restrict, 
:and  hamper  individual  initiative  iind 
;to  exert  a  leveling  pressure  upon  the 


The  is.sue  is  a  First  Mortga-?? 
on  property  and  real  estate . 
valued  at  $1,799,000.  This 
is'equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there 
fere,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

H7iy  not  obtain  full 
particulars  to- day  ? 


Iiicrease  production  by  180.000  tons  u  yeai.  The  fuel  j  Tl.eie  is  no  more  importanl  econnmi..  problem  von-;  '  ....piing  nressiire  nnon  tlie  remained  senseles.s  and  insensible  floor,  putting  our  papers  and  records 

oil  tax  he  regards,  however,  as  a  direct  increased  tax  fronting  om-  citizen.s  to-day  for  solution  tban  that  vf  i^hole  bodv  of  soeietv  to  make  their  "4  hour.s.  At  the  end  of  that  disorder  The  clerk  who 

upon  his  business,  a  tax  which  will  spiiouslv  omburrass expriuliturcs  of  our  i.ovrmmpnt  end  i known  and' their  influence  when  doctors  "were  about  to  opened  the  drafts  from  yon 

al  ,  a  1  •  1  ,  establishing  propt'c  ta.v  Iirogram?  lo  th^  nioneN.;:, I  I  civo  hini  nu  for  in  nn  .  seriously  hurt  that  we 

Ihe  company  in  carrying  out  then-  plans  for  develop- 1  .,;p.„diture...  f®"  »»  ’"y-  parrmiv  none  iJr^eTi  1^’  T  to  find  o,it  where 

ment.  Moreover,  the  tax.  if  imposed,  will  be  passed  1  ‘officrv.s  believe  that  there  must  be  ..ubatuu  iai  i that  they  will  not  be  ^  able  to  to  look  for  them.  MTien  he  recover.s 


Ihe  company  in  carrying  out  their  plans  for  develop- 


Liioitdd  - 
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ever,  that  thev  will  not  be  able  to  Parvntly  none  the  worse  for  hi.s  ex- 
fxert  much  influence  unless  their  imrience.  t  hemists  at  the  plant  at 


have  been  unable  to  find  out  where  I  i  ca  u  4  i 

to  look  for  them.  MTien  he  recover.^  C*"  ^t.,  MOIllrcsl”  “  ^ 

we  will  cable  you  our  findings.  i|  -  I 

*  H-  K-  tp  *1  SEND  ME  CIRCULAR  C  l  , 


bear  a  business  man  declaiming  that , 


foreign  salesman  travelling 


:  latter  is  concerned  he  merely  repre¬ 
in  seated  a  few  additional  jobs  for  such 


Squandering  Our  Water  Po$VerS  by  ••"'"pviung  r.opual  to  ...^k  investment  in  tni.iAi.  Tatter  is  concerned  he  merely  repre- 

Fxnorf  "f  Mat,...  tv.ontie.'t  and  cues  are,  oovernmemt  should  stop  inter-',  foreign  salesman  travelling  in  sented  a  few  addiUonal  jobs  for  such 

LXport.  Ikn.'wn  .I.s  tax-free  .seruritie...  for  tl.e  reason  that  ^le  i  at  tlio  same  -‘America  for  a  large  export  as  the  transfer  clerk,  junior  officials, 

WE  hope  that  the  City  of  Ottawa  will  not  be  loo''’"'"’''  b.a.'*  no  taxe.s  to  ppa-  on  the  inmine  derived  f’*vre- 1  ®  that  it  shonlil  rogu-  once  took  down  a  ineinoran-  etc.,  then  he  takes  bis  place  among 

.  .  ■  .  '  from.  The  fonseqiienee  p,  that  the  Statee,  I'ounties  ami  ,  >  lauionii,^  .  k  patron  saint  lotrions  .tnil  beemnoc  o  mo...,  iAiiiAAb.,i. 

.grievously  d.sappomtetJ  in  the  realization  of  the  !  late  “‘^er  b.is.ness  than  in  eL°mners  and  a^the  ,  ^  SeS  ther^vore 

blight  hopes  held  before  Hie  citizens  by  msenious  press  oa,4e.  thu.e  le.-iding  to  exirav.-Agenee  in  pnbiio  vxpendi-i®"’l'-  saint’s  (lay  of  each  approached  ho  one  leading  corporation  inditing  a 

agency  work.  One  of  the  aldermen  brought  up  a  ro-;tni.s;  while  otu-  great  in.lu.«uini  companies  which  his  idvanfaR®-  There  must  be  appropriately  worded  card  letter  to  a  new  shareholder,  which 

solution  in  the  City  Council  this  week  which  declared'""*  ’•«sne  tax-free  securities  find  it  difficult  ‘  efficacy  of  na-  felicitations  and  best  Include.s:  “Vie  desire  J.o  assure  you 

that  the  proposed  construction  of  a  hydro-electric  de- '  "*;Ve.<'sary  for  development  and  expansion  cn- to  regulate  the  business  *‘f®  **"*4  health.  A  that  it  afforded  us  very  great  plea- 

velooment  nlant  at  Carillon  on  the  Ottawa  iiiver  Avnnid  ‘  ’  interest  lates.  'situation  and  willingness  to  let  na-  ; ’’"P'®  *'“'1  of  good  will  of  this  kind  sure  to  add  your  name  to  the  list  of 

veiopment  plant  at  CariUon  on  the  OtUwa  Uivei  would,  ..F3„urc  jm  the  par,  of  indu.st..v  to  secure  "®ve,sary  ;  " bad  an  appeal  to  the  recipient  quite  shareholders  of  this  company;  we 

provide  a  ship  channel  for  vessels  of  a  draft  up  to;  capital  m»nns  oouuaction  instead  of  expansion  in  o.,r  ‘ J®'®®®  Snuroni..  as  the  sound  policies  and  want  you  to  feel  that  our  facilities 

14  feet  from  St.  Anne  up  to  that  city,  and  would  give  |  industries,  and  tin.-,  in  turn  means  itish  production  cost.s,  I  '"PI  Ublic  in:er»»i  A  uprt  lit.  tail-  business  dealings  of  the  house  are  at  your  disposal  and  we  hope  that 
Ottawa  the  same  advantages  in  water  transportation  to  1  const.mption  and  greater  danger  of  unemployment  I  Finally,  there  is  wanted  on  l.oth  that  the  salesman  represented.  Be-  there  may  be  .some  way  bv  which  we 

Montreal  and  the  open  sea  as  are  now  enioved  bv  Tor  ’’'B's  sides  of  this  qH®sGon  a  broad  appro-  yond  tliat  it  added  just  the  personal  can  be  of  service  to  you.”  Company 

.Aioiiiieai  ana  me  open  sea  as  are  now  enjoyed  by  lor-  release  capital  for  industrial  expansion,  and  ihi.s  ciation  of  the  fact  that  the  activities  touch  which  aids  so  stronriv  in  the  eneinced  a  =toten,ent  chnwin-  finan. 


^Address.  . 


'  a  lit  horilv  be  used  in  some  other  wav  **”'"**  ‘‘RV  pavb  approached  ho  one  leading  corporation  inditing  a 
to  his  advantage.  There  must  b‘c  appropriately  worded  card  letter  to  a  new  shareholder,  whicli 

'gt  iiuine*  faith  in  the  efficacy  of  na-  ®’‘*®"‘B"g  felicitations  and  best  include.s:  “Vie  desire  io  assure  you 


-  .  .  .  pansion,  and  ihi.s  Ciation  of  the  fact  that  the  activities  touch  which  aids  so  strongly  in  the  enclosed  a  statement'  show-in"  flnan- 

onto  and  other  inland  ports  on  the  St.  Lewrence  route,  should  supply  employment,  reduce  production  costs  snd  of  business  are  all  “affected  of  a  pub-  cordial  development  of  business  rela-  clal  condition  as  of  a  month  previous 
Moreover,  the  opening  up  of  this  important  navigation  result  in  our  ability  to  better  develop  .\merican  industry  lie  interest.”  They  are  not  merely  tioiis.  ‘  letter 

route  would  enable  Ottawa  and  district  to  secure  its  competition  with  the  world.  private  nctivlties.  The  fuudamental  ...  ^  ■  jjjpi^pntaliy  the  letter  is  signed  by- 

raw  materials  at  the  "lowest  minimum  cost,"  and  per-  ‘3"" idlmtrr  "^br^Sr THE  riDDLNG."  an  officer  of 

mlt  it  fo  greatly  extend  its  industrial  and  commercial  partisan  one.  it  is  purt-iy  economic  and  the  economic  aideratlon  and  protection,  is  that  of  He  had  a  weekly  "system  of  trad-  tnnitv'in  the  nenr  future  w-herebv  we 
position’' — and  so  forth.  cycle  may  be  Illustrated  thus:  If  capital  can  be  seeureii  serv-itig  the  wants  and  needs  of  the  ing  ’  to  sell.  It  was  a  difficult  me-  ^ 

Such  dreams  are  comparatively  harmless  if  they  end  ^or  industrial  expansion,  this  mean.s  increased  produo-  population  The  argument  against  thod  to  explain,  hut  took  most  of  his 

there  The  obiect  of  the  alderman’s  reBol.ition  4'“"=  Prc'lm’tlon  means  employment;  employment  rne.vn.s  excessive  governmental  interference  time  delving  into  bark  newspaper 

^  ..  4*  wages;  wages  mean  greater  consumption;  consumption  is  that  instead  of  serving  the  public  files  by  which  he  was  able  to  tell 

ever,  was  to  inouce  the  City  Council  to  petition  the  meanH  production,  and  po  wc  ffo  around  this  economio  interest,  it  hampers  this  necessary  you  on  certain  day  of  the  week  which 

Federal  Government*’  to  enact  such  legislation  ns  will  cycle  again  and  again,  enjoying  real  prosperity  A.-"  service  and  makes  it  more  costly;  I  w'ay  the  market  would  go  for  the  en- 

permlt  the  carrying  out  of  the  proposed  work  ’’  And  however,  as  any  unsound  economic  condition  Ol  but  this  plea  cannot  be  urged  effec-  suing  six  days.  He  even  named  the 

this  same  legislation,  we  are  informed,  would  mean  .l«Ri"'R4ion  is  throw-n  into  tht.s  cycle  the  tendency  is  tojtively-  by  business  men  unless  they  ;  stocks  every  week  which  would  move 


■’RQ'  tunlty  in  the  near  future  w-hereby  we 
1"®-  may  hav-e  the  pleasure  of  making 
4^43  your  acquaintance." 
iper  41  ¥  y  w 

;j^eh.  good  reason. 

en-  First  Steno.  —  "The  idea  of  your 


this  same  legislation,  we  are  informed,  would  mean  is  throw-n  into  thks  cycle  the  « 

,  ^  inipcdo  progTcss  ad  Induce  failures  and  rece 

committing  this  countiy  to  the  export  of  100,000  or  aonsequent  unemployment  and  bad  time.*" 


tc  oonditiou  <1  but  this  plea  cannot  be  urged  effec- ;  suing  six  days.  He  even  named  the  working  steady  eight  hours  a  dav  ! 
tendency  Ik  to  |  lively  by  business  men  unless  they  stocks  every  week  w-hich  would  move  i  would  not  think  of  such  a  thing'’"- 
eive,.-inpK -ivith  siiow  an  appreciation  of  the  obli.ga-  the  way  he  predicted.  Sometimes  Second  Steno —"Neither  would  I 


lions  which  R  lays  upon  them 


he  was  right,  often  wrong. 


'It  was  the  boss  that  thought  of  it.” 


McDimagli  Somers  S  Co. 

GoTeriiment  and 
Municipal  Bouds 


Dominion  Bank  Bldg. 
TORONTO 
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is  the  thief  of  time  ! 


The  Pioneer  Appraisal  Organization  of  Canada 

■•takbItohMCl  1  aos 

During  Ihc  pwt  Mventeen  years  ^'e  have  appraised  some 
FIVE  'll  Cl’SA^D  properties,  all  within  (fie  Dominion  of 
Canada  and  ccirprieiDg  the  most  repreeontativs  industrial  plants 
in  every  line  of  industry. 

CorrsspenSance  Invited 

Head  Office  -  364  University  St. 

TORONTO 
Rorai  Bank  Butldina 


:ress  towards  complete* recovery 


tiiriiis  organizations  in  Europe.  He 
"  ill  continue  as  a  ^lirector  of  Allan* 
tic  Stiaar.  Diirins  Ills  stay  in  Cah- 
aUa.  Col.  llobbins  made  a  wide  circle 
,oi  friends  and  his  departure  will  be 
regretted. 


DEATHBED  WILLS 
arc  seldom  as  perfect 
as  they  might  be  and 
often  are  broken.  Plan 
your  Will  now  and 
have  it  drawn  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  seleo 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on 
your  family’s  feature. 

When  you  have  simed  r 
carefully-planneo,  well- 
drawn  will  and  deposited 
it  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  You  live  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im¬ 
portant  duty  is  yet  to  ba 
performed.  ^ 

Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

Sir  Herbnt  S.  Heh.  >  >  fti/iSml 

A.  J.  Bro»«.  K.C.,  •  Vin-Prttidmt 
F.  G.  DepaUM*.  C*fMrpf  JSsPWPr 


Industrials  Brisk — Papers  Stea¬ 
died  Following  Rally — Bridge 
and  Steel  Features  —  Power 
and  Shawinigan  Strong — Bell 
Telephone  in  Advance  —  In¬ 
dian  Mines  Spectacular. 


Physiciatis  of  Lieut. -Col.  Thomas 
Gibson,  vice-president  of  the  .Spanish 
River  Pulp  i-  Paper  Mill.s.  Limited, 
have  ordered  a  complete  and  jiro- 
longed  rest  from  business  activities. 
He  had  been  ill  for  some  time  at  his 
home  in  Toronto. 


Hon.  .1.  H.  Martin,  Minister  of 
Agriculture  in  the  Ontario  Govern¬ 
ment.  w  II  visit  Great  Britain  in 
May.  1921,  when  Ire  will  investlgtite 
immigration  problems  at  first  hand. 
While  in  Ixmdon  he  will  also  select 
a  new  site  for  the  Ontario  Govern¬ 
ment  offices,  present  quarters  not. 
being  sufficiently  large. 


-  Montreal 

NEW  YORK 
Equitable  Building 


While  a  certain  amount  of  reac¬ 
tionary  movement  was  observable  in 
the  stock  markets  during  the  past 
week,  there  was  no  evidence  of  any¬ 
thing  but  strength  underlying  the 
list.  Wall  Street’s  advance  came  tu 
a  rather  abrupt  halt  and  this  bad 
some  effect  upon  dealings  on  the 
Canadian  boards.  As  usual,  how’- 
ever.  New  York  ovbrdld  the  advance 
and  had  to  pay  the  penalty. 

In  the  fact  of  the  uncertainty  thus 
created,  marketwlse.  and  the  im¬ 
pending  holiday  season,  the  list  here 
did  extremely  well.  What  selling 
there  was  seemed  to  be  cither  of  a 
profit-taking  or  switching  nature, 
and  reactions  were  of  small  pro¬ 
portions,  .  I 

Power,  Shawinigan  and  BclL  i 
Interest  In  Montreal  Power  abated  | 
to  some  extent,  but  the  buoyancy  of. 
this  l.siue  was  not  to  be  <lenled,  and  ■ 
only  for  a  short  time  did  the  stock ; 
sell  below  the  140  level,  and  it  then  : 
met  with  ready  demand.  j 

The  tone  of  the  other  utilities  was  | 
also  strong.  Shawinigan  had  a  shari> 
j  ally  early  in  the  week  but  later  lost 
a  part  of  It,  becoming  firm  at  the' 
lower  level.  Bell  Telephone  con-' 


H.  G.  Herdt,  for  many  years  gen¬ 
eral  superintendent  of  Ifomlnion 
Glass  Company.  Limited,  was  elected 
a  director  to  fill  the  vacancy  created 
by  the  death  of  John  Baillle. 


.Major  Jack  M  ller,  land  agent  at 
Edmonton  for  the  Canadian  Pacific 
Railway,  passed  through  .Montival 
recently  on  his  way  to  Scotland  for 
a  holiday.  He  stated  that  business 
In  the  West  is  now  40  per  cent,  bet¬ 
ter  than  it  was  a  yeat  ago. 


They  never  forget 


The  pros. .lent  of  the  Bill  Tele¬ 
phone  Company  of  ('anada.  Urn  ted, 
L.  B.  McFarlane,  will  have  the  plea¬ 
sure  in  the  near  future  of  signing 
his  name  to  a  report  which  will  show 
the  large.'it  earnings  of  any  year  in 
the  company's  h  storj-.  What  will 
probably  be  more  satisfactory  to 


A  WISELY-DRAWN  WILL  is  ths  erotrnintr  touch  of  H 
Father's  devotion.  They  never  forvet  his  thoughtful 
care  for  each  member  of  the  family,  his  Justies  to  their 
Varying  needs,  his  forethought  for  raeir  eomort. 

How  different  it  is,  when  to  the  sadness  of  berearement 
is  added  the  confusion  of  "no  will". 

Administration  is  expensive — the  jnetiee  of  the  hw 
often  turns  out  to  be  injustice  to  the  more  dependent  mem¬ 
bers  of  the  family.  For  these  who  know  "how  Father 
meant  to  plan  things",  life  is  often  one  long  unhappiness. 
If  you  have  not  made  your  will,  give  your  ssmily  at  once 
the  benefit  of  yonr  wisest  thought  for  their  future. 

And  name  ae  Executor,  The  Canada  Permanent  Trust, 
thus  assuring  thrifty  management  for  your  estate,  and 
executorship  that  never  fails  through  tUneee,  age  er  aeath. 


C.  E.  Gausden.  steel  sales  exiwrt 
manager,  British  Empire  Steel  Cor¬ 
poration,  has  left  for  Australi'a  and 
New  Zealand  and  will  return  early 
In  April.  E.  A.  tVciling  of  the  Cor- 
poraton’s  London  <>ffico,  is  assuming 
Mr.  Oaiisden's  .iutlcs  during  his  ab¬ 
sence. 


HON.  .lOHN  OLITEIL 

troversy  in  the  past  few  months.  The 
latest  offer  comes  from  British  capi¬ 
talists  who  propose  to  ra  ise  |1 1,000, - 
000  for  the  establishment  of  a  Brit¬ 
ish  Columbia  steel  industry  if  the 
prortnea  will  eviniribute  ?4,0On.(i0ii 
the  scheme.  Allhougli  the  Coiist 
Range  Steel  project  has  met  with  lit¬ 
tle  in  the  vaj'  of  cndorsatlon  cither 
by  financ  ers  o; 


Robert  K.  Jf.  I'owle,  who  staxted 
work  in  the  Cleveland  office  of  the 
American  RaiLvay  Expre.'s  as  an  of- 
fieo  boy  40  yenr.s  ago,  h.ts  been 
elerted  preslilcat  Mr.  Cowlc,  form¬ 
erly  operatie.p  vicr-president  in  tlie 
east,  Buceveds  Uie  late  Geo.  C.  Tay¬ 
lor,  who  die<l  lusl  month.  | 


Capital  On* /VfyHenRjDolUiea 

Toronto  Stroot,  Toronto. 
Mauoitr  Ontfio  Bnaek  m  A.  B.  UBSStff, 


At  a  meeting  of  the  dli'cctor.s  of 
!  the  Silver  Spring  Itreuerj"  Company, 

'  Idmited.  Shorbrtx.'ko,  .T  L.  Coderre, 
head  of  the  firm  of  <’o,k'rre  I-lls. 
Limited,  and  presidium  of  I'anada's 
'Great  Eaatem  I’xliiiiltt.ui,  and  W.  K.  i 
O.smond 


iron  men.  the  new 
scheme  may  fare  somewhat  better. 
Meantime.  "Honest  .lohn"  has  prom¬ 
ised  to  subvilt  the  latest  offer  to 
general  caucus.  The  p’-tn,  in  an  in¬ 
dustrial  sens.',  Ih  one  of  the  most  in- 
terosting  which  has  been  sugsestid 
for  the  Pacific  Coast  for  a  cr*>at 
many  years,  but  it  depends  upon  at- 
.fadtudo  and  powers  of  the  B.C.  I’rem- 
, '  ier  and  h  s  Goierument. 


! Tallin*.  The  present  proapC/Cte  ap¬ 
pear  to  !>e  that  the  cost  of  building 
In  1924  will  not  be  greatly  different 
from  what  it  is  now.  The  prices  of 
materials  may  decline  a  little,  and 
it  is  likely  that  while  watgo  rates 
"111  remain  about  where  they  are. 
there  will  be  fewer  cases  in  which  a 
bonus  will  ho  paid  to  secure  wturtt- 
cr.s.  The  general  result  should  he 


of  Ixmdon  Kuglaud.  were 
elected  directors. 


W  m.  JicMnstep  is  on  a  bncf 
Floiida. 


L.  B.  .tfcFARLAM. 


liini  will  be  a  record  of  some  .iC.Of 
net  increased  .subscribcrri,  and  in 
crease  of  nearly  2o/iiHi  over  las* 
year,  which.  Itself,  oeUibH.stied 
'.ew  high  record  far  ahon-e  that  r 
any  pi-evlous  year.  The  actual  ncy 
connections  made  by  the  company 
will  probably  roacli  130,(Mib. 


W.  J  rVad.  Jr.,  Superintendent  ot 
the  Hoehela.ga  Gas  Work.s.  Montreal 
Light,  Heat  &  Power  Cons.,  after 
compielius  in  the  past  eighteen 
months  improvements  to  the  plant,  is 
taking  a  rest  at  his  home  town, 
Lowell,  Mass 


more  cheaply  next,  year  tha.n  it  has 
[Iv'cii  I  his  y<a,r,  but  that  the  dlffor- 
cnce  will  be  relatively  small. 

I  Industry  and  Rallwaiys. 

i  "The  outstanding  dovolopment  in 
the  iron  and  steel  industry  this  au- 
iumii  has  been  the  large  buyliig 
movement  of  pig  Iron  during  the 
past  .s  X  weeks.  Most  Important  con- 
sumei*«  have  covered  their  require¬ 
ments  until  next  February,  and  the 
market  Is  now  decidedly  more  quiet. 
It  is  clear  that  a  new  high  record 
tor  nig  iron  production  vill  be  mode 
this  year. 

"Builder.*,  of  railroad  equ’pmen' 
have  had  a  good  year  In  1929.  It 
doe.s  not  now  seem  probable,  that  the 
ntllroads  will  buy  aw  many  new 
freight  <.avs  and  locomotives  in  .1924 
ins  they  did  in  1929,  or  in  1922.  There 
are  two  important  reasons  why  the 
roads  may  be  conservatiive  in  their 
programs  for  new  eqtrpm-eirt  Onels 
I  the  high  price  of  steel.  'I'he  other  is 
I  that  the  reads,  have  been  wiecearful 
'ill  moling  this  year's  except  onally 
heavy  traffic  with  present  eqiiip- 
iiicnt,  and  havo  bad  a  .surplus  of 
cars.’’ 


No  Reason  For  Lack  of  Confi¬ 
dence,  But  Enthusiasm  Would 
Not  Be  Justified — Steady  Pro¬ 
gress  the  View  — Constructive 
Factors  of  Importance — Ques¬ 
tion  of  Costs. 


Gained  15  p.c.  on  Capital  Stock 
— Increase  of  $3,600,000  in 
Savings — Liquid  Position  Con¬ 
tinues  Strong. 


also  the  B.  E.  .‘?teel  group,  the  I'ar 
Issues,  following  last  week’s  late 
rally,  and  ether  issues  about  kept 
pace. 

Smelters*  Hally. 

Consistent  strength  wa.s  evident  in 
Smelters  during  the  week,  the  tone 
later  being  explained  by  the  dlvMend 
action  by  the  directors.  This  was  a 
constructive  development  of  Ihoj 
week  as  were  the  Car.  Kaminl-tl-' 


M'.  J  Blali.  has  been  unanimously 
chosen  by  the  .Mberta  I.tberal- 
Conservai  Ives  for  pro^inclal  leader¬ 
ship  of  the  1 'onseivatlve  Party.  He 
is  a  successful  farmer  of  Provost. 
Alla. 


t''oI.  IV.  Hobbins,  wo  lias  .iiist 
retired  from  the  presidency  of  thi 
Aflanllc  Sugar  Hefhierie.s.  Limited 
came  to  Hie  company  from  lyondon 
England,  in  1920,  following  the  dl.sa^ 
troiis  slump  in  the  Canadian  usga 
marl..!  with  the  rcliiKiutHhlng  oi 
Goi  ei  nment  control  of  I  he  iiidusli'y 
together  with  the  inriiiencc  excrio 
upon  the  (  ajiudiati  market  liy  ih 
yenersi  break  In  world  .sugar  iirieo.; 
Shortly  afterwaids  he  was  a|it>.)liiied 
presiilrnt.  If  was  under  his  dlrci 
Hon  HiiU  .MlaiiHc  Sugar  de\elcpci| 


Profit,^  of  the  Bank  'uT  Hoc'helaga 
fer  the  year  ending  November  30th., 
P'2';.  ar<  shown  at  ?f!00.122.  coni- 
I  ircl  with  ftiOl.SJii.  for  1922.  These 
net  earnings  rejiresent  1.5  per  cent, 
on  the  outstanding  capititl  stock  and 
7  21  per  cent,  on  the  combined  capi¬ 
tal.  respr*e  and  undivided  profits. 

'J'ho  figures  indicate  that  the  in¬ 
crease  in  the  assets  is  almost  entire¬ 
ly  represented  liy  investments  in 
Dominion  and  Provincial  Govern¬ 
ment  and  Municipal  Bonds,  thereby 
in  'rcasing  Hie  liquid  a.ssets  to  ,')0.K6 
per  cent,  rf  the  total  liabilities  to 
the  i-iihiic  a,gatnst  it!  9q  per  cent 
la.st  year. 

t  r.-ren*  loans  in  ' 'anada  show  a 
decrea.se  of  only  ?g83.0on  from  the 
figures  of  last  year,  disclosing  tlie 
far!  that  while  the  bank  was; 
strc:i'zl!tciii;i,g  its  liquid  jiositlon  and 
inert asinr  it.s  assets,  it  was  als.t; 
tahin;.:  care  of  the  crcKlii  require- j 
mem-  its  agrii  ultural,  commercial! 
uui  iiidii.,t  l  ial  eiicntele,  | 

'i'ii<  .  i(  ady  progre.ss  of  Hii.s  Bank, 
whose  a<  ti'.  ilies  are  lor  the  most  | 
l»£irt  lull  lined  to  the  Province  of; 
;,iutli<v.  are  strikingly  illustrated  in' 
Ike  liguies  Oi  total  assets  which 
aiii '.iii.t  -  i  111  1913  to  S.31,S9i'i,uOii.;  in: 
1!.M  to  .s;i;i,323,')(rO.  and  in  1923  to, 
^)7L’..'.4T.i 2i;.  being  220  per  cent,  of  thei 
toT,*l  a.-.seis  ten  years  ago.  : 


irobably  will  be  a  p''rlod  of  siow  i 
uisiness.  witli  severe  eompotltion  | 
mil  mrrower  marviiis  of  profit.! 
I'oiidltons  between  ditferent  Indus- 
tries  "ill  vary  widely,  tmt  the  over- 

Bage  level  of  nctiviiies  slinuld  not  be 
far  from  the  normiil  line,  or  about 
half  way  between  Itoom  and  depres¬ 
sion  'This  forecast  for  1921  Is  pre- 
ontOiHented  by  The  ('levcland  Trust  Com - 
Mac  iiaiiy  In  a  capable  summary  of  Ani- 
■iiHy  criean  conditions, 
irrls.  "As  l923draws  toa  close  the  pros¬ 
well  .iiect.s  for  the  roiiiing-  yrnr  i^re  siicdi  ■ 
liond'HS  to  Instill  confblencc,  rather  tlianj 
I enihiisiasni."  says  the  b.vnk.  "I.aboi  I 
I  ha-  been  fully  emplo.ved  this  .vear 
I  and  at  high  wage.-*.  .\t  resent  Hie  [ 
pon  '  nuniher  ol  workers  umployed  by  iii- 
finij  Ulusli-y  is  slowly  declinin.g,  iirid  that  j 
.viii.  ilcc.l.iie  will  prohalily  coiitiiuii^  in  the  j 
I, first  part  of  1921  Wages  are  still; 
•,  ,.i,.  I  hig'i  and  even  vising,  but  it,  seems  j 
likel.v  Hint  Imlore  the  mldille  of  1924 
wage  rediietions  will  outnumber  thej 
and  '‘'bailees. 

'  a  I  lists  Bill  .steiid.T, 

'Jbe  co.st  of  living  is  still  li.s'ng.! 
I'l  hat  it  is  iloi.Mfnl  if  that  will  con-' 

( liiiue  througli  1'i2l.  'I'lie  iron  and  i 
iSleel  liidiislry.  Hn-  aiitomobilo  .n- ' 
" I  dust ry,  railroad  eijuiimient,  anil  i 
1  l>u  iding  coiistrnetioii  furnished  the  I 
'''*  solid  basis  for  the  periiMl  of  r«wo|v- : 
cry  that  began  in  1921.  ;inrl  reached' 

.  a  peak  of  pro.'-iicrit.v  early  in  192.7. 

’  These  four  indiist  l  ies  will  almost  i 
surely  operate  in  gimd  .volume  in|' 
I  1924,  hut  it  now  seems  iniprobalile 
that  any  one  of  Hieni  will  reacli  next 
Hie  ‘  vfor  llie  prodin'tioili  records*  Hiat 
have  lieeii  made  Iliis  year.  i 

by  "Interest  rates  are  gradually  fall-  ' 
''"■'ing,  and  tlicy  "'ll  prolwibly  continue 
'v*  to  do  so.  a  that  haiitiens,  liond  ' 
'*4  will  rise  and  tlie  volume  of  liond  ' 
“‘'M  prieixs  will  rise  and  the  \olnme  of  ' 
bond  sales  ineieasc.  It  seems  quite  ^ 
f’l''  unlikely  that.  Hie  tirescnl  vigorous 
f'!"'  upwaid  nioveini  lit  in  the  stock  mar- 
nsl !  ket  is  Hie  begiiinin.g  of  a  true  bull  i 


Following  fiirtlier  rounding  out  of 
the  reorganliation  of  the  Noifliern 
Life  Assurance  Company,  it  is  an¬ 
nounced  that  .S.  C.  ’J'wetsl.  president 
of  the  Ontario  Equitable  Life  a-  .Aeci- 
dent  Insiii-anee  Company,  will  be¬ 
come  managing-director,  and  Mon. 
Manning  Doherty,  r"ceni1y  ailded  to 
the  board,  president 


its  largo  export-  InisUicss.  which 
greail.'.  anielioi ated  earnings  ilurln.g 
the  market  ileprcssiou.  cd  Hobliius 
Iea\es  (  ana. .a  to  return  to  l.  ndon 
were  he  "111  become  a  iiarliKU*  in 
one  of  the  largest  sii.gar  manufae- 


il.  M  ilsoii  .chief  electrical  en- 
gitYcer,  Montreal  Light.  Heat  .'i 
Power  (  ons.  who  has  been  ill  for 
Millie  weidi:-,  is  making  steady  ]iro- 


I  iioi'tiounl  increase,  ot  .■ii22K.:i63,  or 
i  99.9  per  cent  Ontario,  witli  a  de¬ 
cline  of  $2,G2''',921  or  39.1  jier  cmt.. 
oecoided  ihe  most  jironounccd  actual 
loss,  but  the  largest  piojioitlonul  re- 
ductloii  oeciirred  in  Alberta,  when 
the  v.'tliie  of  building  permila  showed 
u  falling  olf  of  .'t32G.M!i  or  1»1.4  rwr 
cent 

I  U«‘s(eni  l.vpaiisioii, 

j  W  innipeg  and  i  ancouvi  r  recorded 
fexptiDslon  in  the  value  of  the  p«-rmlts 
l.ssiied  as  compare!  with  Oetotier, 
'1923.  and  November,  1922;  in  .Moiit- 
:real  ilierc  was  a  dei  line  .as  comp.ar- 
(d  with  the  preceding  month,  hiii  an 
I  increase  over  N'ovcuihcr  of  la:-.t  year, 
[wliile  the  value  of  building  aiilhorlz- 
ed  in  Toronto  was  higher  than  in 
Oetotier,  1923,  and  le.ss  than  in  .No¬ 
vember.  l‘'22.  fjueliee,  Hrantford. 
ChatliamI  .Niagaia  Kails,  Stratford. 
Welland,  .Nanaimo  and  New  Wostniin- 
ster  recorded  iiienases  in  the  Iniild- 
ing  ix  rinit.s  isBued  in  both  compari¬ 
sons. 

I.lewii  Montlis  Hnnn, 

Tlio  value  of  the,  Imildiiig  permits 
issued  during  the  first  eleven  months 
of  1923  was  lower  by  9  ix  r  cent,  than 
during  Hic  .saim  period  of  l.ast  yea’, 
lint  was  alioiit  13  p<  r  cent,  higlier 
than  diiririv  the  first  eleven  months 
of  1921.  'I'he  totals  lor  1923,  1922 
and  1921  stand  at  .‘?1 2:1, ;.33, 23.5,  $135.- 
543, -521  and  $1"9,!'2''.514,  respectively.  | 


points  on  fairly  heavy  dealing.*.  ’I'hr 

general  undertone  in  the  Victory  aim  Total  For  56  Cities  as  Reported 
War  Loan  list  was  steady  to  stronge;  By  Ottawa,  Was  $8,003,601 

faT^week""""  ^  ^or  Month  Compared  With 

Indian  Mines  More.  '  $9,701,080  in  October  and 

The  unlisted  divisi.cn  was  I'lirnlsh-  $10,085,415  November,  1922 
ed  with  some  excitement  during  the  —Decline  of  20.6  Per  Cent. 

week  with  a  sharp  early  reaction  in  _ 

Indian  Mines.  This  issue  broke  ^  . 

sharplv  from  around  8;}  to  7u  early  Atcordmg  to  reports  tabulated  by 

in  the  week.  The  following  day  the  'he  Dominion  Bureau  of  Statistics, 
issue  was  admitted  to  the  New  York  there  was  a  decline  in  the  value  of 
IJst  followed  by  a  rally  to  around  perrait.s  issued  during  N'o- 

II  and  a  later  reaction  ot  lessei  compared  with  Octoliei. 

extent  Inolan  Mines  action  "as  ^ 

a  foca.  iwint  of  interest  /he  .  .  ^  . 

week  m  view  of  the  broad  inleit't?!  i  •  v  i  ; 

which  developed  in  the  shares  dm-  e 

ing  the  recent  listing  operations  ami  if-,.  ‘‘’‘“V''"  "  "H'nlshed  by  . 

expansion  announcements.  •‘-I'O"  that  they  authonz- 

Elspwhere  in  the  unli.sted.s  Hi.  :  c  "d  building  to  the  yahie  ot  $8,003,601  I 
was  little  change  in  tone.  compared  with  $9..ul.oSo  in  Octo- 


rrofii  and  l.o>y  Account 


\(>  raino 


DivHieiids 
iViisiuti  Ftind 
IVcI^^ral  tasej* 
Ba?:k  prerriic;' 


Italaocp  sbfpt 


f'iroulation 
Total  rlDpowiis 
LisLiliiits  to  tl 
(-iahiiitrts  to  fj 


fContiiiuHl  From  Pa«e  One.) 

ciirrmt  assets.  Including  inventories, 
as  well  as  cash,  is  close  to  give  times 
the  total  of  curreul  liabilities. 

The  year  1923  'lias  not  been  wiHi- 
oiit  its  diffinilties.  owing  to  the  pro- 
ti-aetcd  strike  with  wliich  the  com¬ 
pany  had  to  contend.  In  spite  of  tbi.s. 
however,  there  has  been  a  very  ecn- 
slderable  Increase  In  tbe  general 
liusiness  of  several  departments,  as 
compared  with  the  previous  year. 
For  some  niont.lis  past  there  has  alsO) 
been  a  marked  reduction  in  operat¬ 
ing  costs,  as  well  as  a  substantial 
Increase  in  prcductlon  in  the  various 
departments  This  is  In  line  with 


((  niitiMucd  I  rum  I’ajfc  One.) 

piessioii.  I'lir  .\..vi'iubfr  export.s  of 
pulp  aniouiitf.'l  to  x.  ;,898  ns  com¬ 
pared  with  .'>4.195,212  111  .November 
f  last  year.  I’-r  the  12  i;  onth.s  of  this 
jear,  howric'.  ••xiiJi'  -  amouuted  to 
$46,789,511  as  acaliist  si).620,2(il  for 
last  year. 

N’ewsprli,'  fxpo..-is  were  over 
$l,0uq,0iMi  ahead  of  last  N'oveinber. 
the  totals  comparing  a.s  $7,684,709 
and  $6,733,''78.  Exports  for  .Novem¬ 
ber  were  also  ahead  of  those  tA 
Octolier  whirl}  were  value/]  at  $7,- 
•505,041.  For  Hi/-  m  inHis  ending 
.Novonibci  V523  ••.vpoii-i  cf  newsprint 
verc  valued  at  ; .S i  ,',!i'.,"3  7  as  against 
.867,943,071  la.st  yea' 

(.aili  «.f  tr2.'!.oiHi(Mitf. 

Other  items  to  -how  an  increase 
for  the  year  wen  "rapping  paper, 
liook  paper,  bond  and  v.  'rHng  paper, 
and  wall  paper. 

The  total  value  of  fyooi’ts  of  paper 
for  the  12  months  eridln-*  November 
were  $92.58!i,172  a--  comjiared  v.lth 


A  nc"  1  ice-president  of  ihc  Brit- 
sli  l-mipire  Steel  <  oriKiratinn.  Lim- j 
itfd,  wa.*  imnied  at  the  monthly^ 
meeting  of  the  hrKiixl  here,  in  the  I 
p.  rson  of  .1.  E.  McLurg.  general  maii- 
ige;-  of  Hie  Halifax  Sbijiyard-s.  Limit-  ' 
•■d  His  apiioint ment  fills  the  vac¬ 
ancy  created  by  the  retirement  some 
months  ago  of  D.  H.  McDougall.  The  ' 
nc"  \  iee-presid*‘nt  will  be  in  charge  | 
of  operation.s  of  all  constituent  com-' 
panics,  with  headquarters  at  Hali¬ 
fax.  I 

Prior  to  the  war  Mr.  ^IcLurg  was 
with  the  Algoma  Ftee!  Corporation 
1.S  siiperinrendent  of  transportation 
and  manager  of  .sales.  He  went 
cverseas  an/i  on  Id.s  return  to  Can- 
j  la  took  up  his  new  duties  with  the 
Halifax  .‘'ibipyard.s. 

During  his  residence  in  Halifax  Mr. 
.Vcl.urg  him  created  a  wide  circle  of  ‘ 
friend?  and  hr„s  taken  prominent  part  i 
in  civic  matters  ar.  well  as  high  of¬ 
fice  in  the  Halifax  Board  of  Trade,  j 
His  appointm.ent  fomes  as  a  result  | 
of  hi?  strong  showing  in  charge  of 
the  shipyards  organiztition.  In  his 
ne"  post  he  will  have  associated 
with  him  a  .“trong  group  of  assist- 
iit?.  who  will  have  various  dutie." 
within  Mr.  Alcl.urg's  official  capacity  | 
witb  British  khiipire  .'trcel  and  it.s  - 
plants.  ^ 


FRED  S.  ISARD  RETIRES 
CANADA  STEAMSHIPS 


I  Ftod.  3.  Isard,  formerly  general 
'  manager  and  controller  of  Canada 
Ste'amEdilp  Llues,  limited,  has  tnti- 
I  mated  to  the  company  his  desJre  to 
ret  Te  from  the  corporation  and  will 
go  into  business  on  his  own  ac«ount 
early  in  the  new  >-ee.r  in  Toronto. 

Mr.  lsa.rd  came  to  Montreal  as 
treasurer  of  the  company,  but  as  the 
operations  gradually  e.x.pi  ndc'd  be 
was  steadily  promoted  to  hi?her  oi- 
ficos  until  he  took  charge  ot  the  eji- 
U*D  finances  of  Canada  3rer.’nsh;p 
Lines  and  allied  (''riioratiPiis. 


STOCK  SAl.FSMF.N  TO  AVOID. 
'Ihe  Nortiiuesicrii  Banker  (Dcs 
-Moiiic;;)  put.'  a  dial  of  good  advice 
into  small  c'ompjss  when  it  tells  its 
readers  that  the  six  stock  salesmen 
for  the  iepestor  to  avoi/t  are; 

Tlie  man  who  tells  you  how  atock- 
holders  iu  .-imiiar  cimctrn.s  became 
rich  over  night.  Tlic  man  who  wants 
your  blip  n  "K<  '  ii  ng  'he  (Oiilrart; 
away  from  W'ai'  .-'licc'.' 

'i'lie  m-'eii  wh',  i.Hk?  aigiut  the; 


‘‘transferability’’  of  the  stock. 

!  'The  mail  who  says  that  the  stock 
will  later  lie  "listed  <in  the  ex¬ 
change." 

The  man  who  wants  you  to  buy  be¬ 
cause  ’  the  price  is  surely  going  up  ’’ 

The  man  w  hoso  chief  •oiling points 
are  letters  of  rccummendaHoii  from 
"leading  citizens,'' 
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INTELUGEST  ADVISORY  SERI  ICE. 

OSLER.  HAMMOND  A  NANTON 

WINNIP^EG 


Financial  Activities  in  Western  Canada 


.-Albrrta  and  British  Columbia  Lands,  Timber,  (Vlifiaral. 
city  or  town  property  scientifically  valued  by  competent 
authorities. 


Over  $225,000,000  Already . 
Received  by  West  From 
1923  Great  Wheat  Yield 


OUSHEED  &  TAYLOR,  LIMITED 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Winnipeg* s  New  ( 
Downtown  Hotel  t 


lafionf.  all  that  .are  warranted  m 
l\:fw  of  the  state  of  the  world’s  ninr- 
l.el;-.  There  appeal's  also  to  be  little 
expeetutiou  di-  hope  for  ari.v  material 
licttermeiii  in  iliia  rcfpcct. 

nii<a*  I’liol  liidcpeiuieiit. 

In  the  marketin?  .artivities  l.nc 
wheat  pool  in  Aliierla  is  assuiulns? 
the  functions  of  nr.  Indcpeudent  com¬ 
pany  ari.1  as  such  it  is  operating  in 
the  resniiar  way  on  the  Winaipog 
Grain  Kxchaiige.  flow  great  a  fac¬ 
tor  it  will  lie  In  the  croj)  situntlonis, 
of  course,  not  di.scerniblp  yet.  It  Is 
noteworthy,  liowever.  that  it.s  busi- 
ii"ss  :.s  rutting  into  that  o^f  the  Unit- 
Association 
in  both 


I  (ronliiiueii  iroin  I’Hge  1) 

The  figures  at.  th.s  writing  show 
;  the  in.i  pectioii  to  date  as 
ibOn  bushels  o'  w-he«t  as  compared 
!  with  2K’.ti0u.ue0  bushel.s  la.st  year. 
The  .shipiuenfs  from  I'ort  tfilliain 
land  Port  AUhiir  auioutU  to  IkU.uf'O.- 
Upo  as  eomparol  with  JTU.Oeu.uou 
biLshcls  up  to  the  time  nax’galion 
closed  last  year, 

A  factor  thi.'i  >ear  ha-  al-o  been 
the  bg  husinc.'S  done  liy  the  milling 
esta b!i.«hment' .  I'p  to  date  the  lat¬ 
ter  hawo  es.p^ji’ted  Ifi.nou.oon  luisbcls 
■  '  ‘  whieli  amounts 


I  Commercial  Money  Moving  Less 
I  Freely  Due  to  This  View-y— 

^  Business  Brisker,  But  Still  Be- 
1  low  Expectations — Confidence 
Not  Lacking  —  Vancouver’s 
Charge  Reduced  After  Protest 

I  (From  the  Calgary  Ruronii  of  The 
Financial  Times.)  I 

Calgarjr,  Alberta. — It  is  a  peculiar 
condition  Uiat  obtains  in  Alberta  just 
In  spite  of  the  fact  that  a 


220  Rooms  220  Baths 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


in  the  form  of  flour 

to  .about  .^.OOt.enH  narrela 
I'nilsed. 

:r.ii!n  iradi'  generally  the 
of  the  railways  <lnring 
as  a  pr.'t's- 
I  wa."  two 

the  oNcel- 
iierd  (liiiiiig  the 
nri'le  up  for  the 
igo  the  receipts 
j.  .and  the  mar 
The 

2..SfiO  ears  a 
writing  with 
.ire  runnlijgj 


'  now 

1  wheat  crop  almost  three  timc.s  that 
iof  any  previous  year  has  been  har¬ 
vested.  along  with  other  field  crops 
of  corresponding  proportions,  and  in 
spite  of  heavier  ImnU  cleat  lugu, 
money  Is  not  moving  freely  in  com¬ 
mercial  circles.  Business  is  brisker 
than  it  was  two  or  throe  months  ;igo 


Centre  of  ^  - 

Wholesale,  Financial,  Shopping  and  Theatre  District 


j  r.rt  (irain  Growc.r.-»' 

I  whicli  operates  cxtensiively 
;  Albert  I  and  .Manitoba.  In  .Saskal- 
ehrwaii  the  Sa.^katchewan  t'o-opera- 
lirc  i'oiiipan>  hobbs  the  field. 

fatUo  liiMippointliiir. 

■Jlie  liic.ntock  market  Is  proving 
disappointing  to  all  cottecrnetl.  The 
pvpi;i.tliu.g  itriees  arc  little  incentm- 
to  rarmei.s  to  go  In  for  stock,  and 
larger  herds  are,  of  course,  n  uoces- 
.-aiw  factor  in  the  programme  of  safe 
and  .sane  agricultural  ni ethods wdiich 
are  heiug  rooommoruled  so  strongly 
as  a.  substitute  for  the  present  hap¬ 
hazard  TiK-thods. 

There  is  good  hope,  howoA’er,  that 
the  p!<!a  of  the  farmers  in  the  west- 
oin  stairs  for  low'or  restrictions  on 
I'.in.'idian  feeder  cattle  will  .soon 
hrlijg  romc  refpon.se  In  Wa.s-liingtoTL 
.\t  the  present  time  the  duty  of  two 
eents  a  pound  is  prohibitive  on  this 
,rade  of  cattle.  There  has  been  an 
.  )u*i stent  .aiveal  from  the  American 
farmers  in  the  corn  belt  for  a.  lower-  | 
lag  of  the  oa.rrlor,  however,  as  Can-  ■ 
a.dien  feeder  cattle,  can  he  very  pro- | 
fiUibly  h,'indled  in  thrse  uroas.  | 

Muujdafilng  Debis.  j 

■'leonfime.  the  evklcnocs  arc  that  i 
no  .sma.U  pi’rrportion  of  the  recent  ^ 
big  ri'op  is  going  loword  the  liqnl-  | 
fiation  of  fsmters'  debi.s.  it  has 
been  a  .storn  discipline  but  the  finan-  ; 
rial  position  of  the  western  agrimil-| 
tiiralists  has  imdouhti  dly  been  nitich  | 
impr()V'xd.  . 


linllnat 

in  the 
perfomiauop 

tile  past  year  is  regarded 
worthy  one.  T 
weeks  late  in  ; 

,  lent  weather  e\ 

but  It  baa  not  reached  the  expected  batillng  season 
]  volume,  and  disappointment  is  rc.cis-  h.indicap.  We 
tered  In  retail  elredcs.  especially  in  passed  those  of 
I  the  elttcB.  In  the  country,  there  is  ;  gin  ha.a  been  .sti^idily  widening, 
■an  Increased  tr.ade  but  oVtoi  this  Is  1  inspections moiuif.ed  to 
not  of  the  volume  that  rrits  anticl-jday  and  even  at  ihs 
ipated.  navigation  ckse-d  they 

j  Farmers  Meet  First  Obligaijnns,  ;  around  1,600. 

:  The  exact  cause  for  this  situation  Ready  For  Spr 

cannot  be  determined  definitely  but  i  .  ,  ' 

the  reason  attributed  in  usually  well-  ' 

informed  circles  is  that  the  farmers  ! «ver  ^e  wlute 

^are  using  the  first  funds  from  ^  iat^  lU 

crops  10  meet  their  move  onerous  !  ^ 

obligations.  It  Is  prestimed  that  , 

when  they  get  further  returns  Umy 

will  begin  to  buy  the  common  nccos-  There  is  now 

sltles  and  that  there  will  be  a  freer,  T'ovjn  ettirs  .al>o- 
interchange  of  curronry  with  aii  ..t-  pupTiels  of  wheal.  The 
tendant  activity  In  bu.sincss  that  will  ,  ^^ntir.ue  in  t 

stiiiu:!.at^  retailers  an  i  wholetalers  L.jjfj,  canacitv  has  1 


Saves  the  Busy  Man's  Time  and  Money 

K.  H.  WEBU 


Manager 
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LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA 

STOCKS  &  BONDS  REM  ESTATE  ,-, 
INSURANCE  VALUATIONS 


Established  I88t  ^ 

^  BONDS.  .MORT<;.4GES.  REAL  K.STATE  ^ 
RENTAL  &  INSl  RANGE  BROKER.S 

OLDFIELD,  KIRBY  &  GARDNER 

^  WINNIPEG.  J 


Makers  of  FIVE  ROSES  FLOUR 


Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

UAILY  CAPACITY  13,700  HARREO 
/■f  r.tDiPMG-  Vice  president. 

MtA.VK  S,  3UJGHE>',  W  M.  W.  HI  TCIIISON 

UirectnrM: 
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INVESTMENTS 


Private  Wire  Coiinectioit  with  Stocks  atui  Bonds  houi 
New  York,  Montreal.  Toronto.  sold.  Margin  accounts 
correspoivdpsce  invited. 

Galloway.  Ci.eary  & 

Stock  Brokers  and  Financial  Agents 

REGINA 


Steel  £ind  Iron  Products 
of  Every  Description 


j  (From  I  he  Veneonver  Bureau  of  The 
FfnaneinI  Times.) 

Vancoivvsr. --  writh  the  announce¬ 
ment  of  the  ineorporatioTi  at  (il.ooo.- 
'  OUO  of  the  irarrison  1/ike  'Hinber 
I  tympany,  I,,  mi  ted.  <4  tp  again  ap- 
I  fwront  th.a.t  htgbgrodo  natural  I'e- 
i  sourees  of  Chw.,  Province  of  British 
’  t  'olurabla  are-  -behig  developed  by 
I  American  rapHal  which  reaps  the 
;  benefit  which  would  otherwise  ac- 
j  criie  to  T’anada. 

I  The  company  has  been  organized 
i  by  Max  .Inasipon  of  Savannah.  (Jeor- 
gifl,  who  has  associated  w.th  him  the 
following:  Howard  rdeof  Nerw  Vork 
and  Florida;  Howard  Wliite,  of  Hn- 
loigb.  North  (.'arollna;  and  W.  t 
Hamilton,  of  AVhIfe  and  Hamilton  | 
1/tnnhe-r  Co..  Hawkln.srllle  anclj 
Rgypt.  t'rcorrln.  I/arge  timber  fr.aiit,. 
have  been,  oht'ained  in  Ihe  H.arrison 
l  ake  district  which  will  cut.  it  is  I 
claimed,  two  billion  feot.  Jassxton  i 
I  and  Hatnllfon  will  h.as’e  charge  cf 
I  hr  operation's  in  tliie  provlnc.*. 

ttiffpienf  H^ppjle*. 

Before  Ic.artng  for  the  South  to 
('oniple'tc  (ieljiilB  of  the  deal.  .Tas.^fton 
.‘■aid :  ‘ 

•‘The  depletion  of  our  Southern 
forests  is  a  calamity  for  which  our 
future  gcaeratfous  will  suffer,  and 
expn  we  aie  fc.rliiig  it  now  where 
rommiinlties  have,  been  biiiit  up  by  I 
Hie  Ivimbermen  who  have  su|vplif‘l| 
work  for  Ihousaniia.  The^e  luml'er! 
rnanuf.actiirers  hare  set  llicir  facp.sj 
towan!  the  west.  Think  of  ihe  loss 


Maclvine  Cast  Pig  Iron,  Basic,  l^alleable,  fit 
1  oundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets.  Railroad  Trai:k  Material,  Wrought  Pipe, 
Forgings.  Screws.  Nails,  Bolts,  Nuts,  Rivets, 
iiiirrs.  Wire  of  Ail  Kinds,  Blooms.  Billets.  Car¬ 
nage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead.  Putty. 


BRITISH  PETROLEUMS  LIMITED 

Capital  $5,000,000  f 


First  Cargo  Handled — Elevator 
Small  But  of  Modem  Type- 
Outside  Advice  Results  In  New 
Devices — Business  Men  Pleaj- 
cd  Over  Result  of  Efforts.  1 


Offers  An  Opportunity  For  Investment 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  MONTREAL 


Shares  at  par  $1.00  each,  in  blocks  of  100  siiares 
and  upward. 


Vicfcirin. — MTth  the  verent  airival 
from  l‘ni't  Mann,  the  pre.'^rwnt  Paritir 
Gf>a.at  tennmup  of  the  t  anadian  N’a 
lional  llailwHy.H.  of  h  h.arge  c,aTi'yinc 
n  n*’  H'ii.vs  ot  bulk  w  heat  .and  oats 
flora  Alborta.  this  ritr  piar^'d  on 
the  map  as  a  wheat  exporting  point 
ft  Is  the  first  lime  th.n  hulk  grain 
ha.T.  been  moved  ,ann  =  the  Gulf  ,>r 
Georgia  to  V.'<n<-ou',-.-r  (.  l.and. 

The  ovent  m.irti  jUr  yperiing  of 
the  fli’Et  eV-vator  here.  It  te  onI\ 
of  Sf'.AOh  bil.shels  eapae  ty  and  Is  op. 
frat.rd  by  the  nraekmsu-Kei-  AlilUng 
Company,  but  otficjais  of  this  con¬ 
cern  btafe  that  proripion  ba.''  been 
made  tlmt  it  can  bii  expanded  as 
business  eonditien-,  warrant.  The 
move  Is  ill  the  nature  of  an  experi¬ 
ment  but  it.  is  (onfidently  hpTevedi 
that  with  the  present  tei-minal  f.irdlt- 
ties.  an  arkiit.ioii  xw.li  he  ueeo.®‘^ary 


HEAD  OFFICE:  408-409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  nt 

ihetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


C  r>  Sbepar<r 


Stocks,  Bunds,  and  Grain 

Calgary  -  Alberta 


Real  KFtatA  irvrain***  us. 

Lnann.  In^'iran*  iG.al  L-tatu  rlU 
I’ruperty  \Hluati«n. 

l*4»rtni:r 

AM  VMI’S^G.  MA.\  rron.A. 


overcome  .‘md  thnt  openifjons  are  he 
ing  carried  on  .smoothly  tuid  expedi¬ 
tiously.  The  effects  of  the  pool’s 
marketing  policy  will,  as  noted  above, 
be  felt  .almost  Immediately  and  will 
1  continue  practically  until  the  next 
I  hiirv  ost. 

!  Favorable  Development. 

I  A  favorable  development  has  been 
'the  decision  to  reduce  the  charges  of 
ithe  Vancouver  Hafhor  Hoard  from 
ten  rents  a  ton.  handling  charge,  to 
six  cents,  as  against  the  former  rate 
of  one  cent.  .Alberta  was  deeply  in 
censed  at  the  10-eent  rhav.ge  and 
there  Is  no  doubt  that  If  it  had  been 
[malntaiurri,  a  considor.-ible  voluiue  of 
grain  traffic  would  have  been  di¬ 
verted.  e.astward  as  If  was 
vailing  Impression  that 
was  taking  away  from  this 


Lxcctitive  Offices: 

916  C'anada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


WOODS.  SHERRY  COLIISSON  &  HELD 
WOODS.  SHERRY.  MACALISTER  &  CRAIG 

BAKRISTERS,  SULIClTOItS,  NOIARIES 


\y  .T,  (tUIU^>  A*.  L  II  P  *•  '  -I 

I  R. P.C!ark& Company. Li nvitcc! 

I  Dealers  Iri  4ro\ern"»fnl.  'luuJ'iiiMl  anti 
j  ^  i  !»r,)oratian  HoBd^. 


t.li-Woodfl  ,  K.r.;  .T.  T.  Sherry,  J.  T.  .T.  Colti3.i  n 
W,  Field,  J.  Mac.i'ister,  W.  L>.  lVai; 

J,  D.  <L  .Mothariill. 

CDMONTON  Alberta.  Cablcfi;  Hietrwuoi 


HYDRO-ELECTRIC  POWER 


BUCHAN  &  CO.  I.TD 

iiOVKRyM;:.\r.  mi  xu  ip. i  ^ 

A.\D  CuRrOlL-l  yjAVtO 

t'Crnld  Building* 
CALGARY  ALBLRT/fl 


LENT,  M.YCKAY  &  MANN 

BARkiSTERS.bOLICiroHS,  XOT.XKIES,  ETC. 
IV. 1.  IV.  IcdI.K.C.  .Mei.  B.  tIaeVaf,  .XI..\.i  L-.B 
U.D.Mann.  .M.A.,  Lt.B 
rv»r*  (Prh't' Ijcimijf)  M.  tStI 
iibte  •  "  'Vcsiern  L'nioa  Co i 

:v.  (iRAkV  EXCHANGE BlltUIMi 

CALGARY.  Al.UERTA 


A  dominant  factor  o)  the  wonderful  industrial  de¬ 
velopment  of  the  Province  ot  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro.-elcctric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturer.-,  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able.  . 


-  «v»l.-x  i  tki.Htllim  tin-  ITTartlCMAIl.* 

me  pre-  Albort.a  coal  into  ( 

A.-mcmncr  .^vhero  he  s.aid  it  was  giving 
I  ,  pi'oxlnce  satisfaction.  He  said  that 

!  he  benefits  accruing  from  the  rcduc.  worked  up  t 

Hon  in  railway  freght.  charges  fa.vorable 

Mith  the  announrement  of  theeut  of  bullions  of  dollars  of 

four  cents  in  the  Vancouver  harbor  ,,3,0  been 

charge,  came  a  renewed  activity  In  „uo  n,r  States  annually,  wo 
'western  routed  grain.  The  follow-  ^-ountry. 

'mg  day.  3fi0  cars  of  wheat  xverc  in¬ 
spected  in  Calgary  by  George  Hill.  ’  ~  “ 

'praetically  all  of  which  was  being  situation  gives  an  enlightenln: 
de.spatehed  to  Vancouver  for  Pacific  of  what  the  crop  mcaus  to  Albf 
[routing.  Bi 

I  Grain  Shipments  Ileavv.  Grain  shipments  this  sca- 

Grain  shipraent.s  continue  to  heal  son  to  No\.  30,. . ".‘1.! 

all  records.  First  of  all  the  wheat  tirain  in  store  in  Alberta. 

erop  is  responsible  but  on  lop  of  .Nov  :io . .3-.- 

thls'is  the  favorable  weathfer  whieli  Gr.iin  marketed  ns  at 

hajt  permitted  .  at  least  ninety  pm-  Nov.  r.u . lOS.l 

cent,  of  the  threshing  lo  be  complet-  Kstimated  wheal  crop. .  .  .]7r>.f 
ed  and  which  has  also  permitted  un-  „„„  „„iv 

interrupted  hanllng  to  the  nuhvays  were  allowed  for 'this 

and  also  transportation  by  the  rail-  ...ausiderahly  under 

ways.  rht.  .  1.  R.  has  t,i\cn  tju>  return  from 

wonderful  service  and  the  (  anadian  .„„„p  ,,,  \,hcrt.a  fanners  wov 
Northern.  h.as  been  no  whit  heliiml.  ovim„toiv  $80,000,000 
'Complaints  of  cnnge.stion  haw  be.  n  '  -. 

negligible  and  where  they  have  he, m  M extern  Shipmeiiis  l>ouM 

made,  they  have  been  promptly  loiiir-  Giniu  shipments  via  Vaiicoin 
died.  The  C.  P.  R.  is  still  londinu  about  double  tboso  of  last  year 
between  ."iOO  and  600  cars  a  day  and  this  year's  crop,  more  tb.an  .'..O 
the  C.  N.  It.  between  .300  and  floo.  im^hcls  have  be 'ti  loaded  lute 
Never  b.as  anxihing  like  a  similar  sols  in  Vancouver  harhnr  for  < 
x'Ohime  been  handled  and  the  ‘  rrvieo  .agaiii.st  about  2.f.00.00o  last  fall, 
given  ha.s  aroused  Ibe  keenest  .id-  this  means  (o  X'ancotnev  alread 

miration  of  farmers  and  shipping  I'ir-  wliai  it  w-ill  mean  with  the 

cies  generally.  fully  developed,  nmy  be  readil; 

”.Vn  Edmonton  analysis  of  the  ernniureit  out. 


Bennett.  H?nnah  &  Sanforvi, 

1'AI;HI.<TEJIS.  .SOMCn  jK,*.  l-i'J. 
t90-(ji»3  IMdj.* 

CAU:AKV.  AETA. 

Cabie  Addreea  UenforH 
Il.tii.  n.  K  IVnnetr.  K  C. 
A’exan«^?r  Ilfinr*li  F.  I.,  fiinfon:.  3.A- 
O.  IL  Micbt.  E-  O.  Cnan-.bers.  1-L  9b 

i;  A  Vo’.an.  M  T.  M  A 


Lougheed.  McLaws,  Sinclair  &  Rrdnian 

BAUKIv^TritS  ANMt  Si>LlClTOHa 
Hon  Sir  Jjinjt.'a  I-oufbced,  K-C  .  K 
\V.  11  McLav'F.  A.  MacEeod  Filnclair,  K.O. 
D.  L.  Hednmn,  ET  a  'A  C.  AMacWlUiaiii.i. 
A.  J 

C'^bl:^  "T./Oiighniaa.** 

Tel^l  Il'MY*?!  M  7^21. 

ClAmicc  UlKk,  122  81b  A%a.  W., 
CALOAUV,  ALBEKIA. 

1  aoada. 


POWER  BUILDING,  MONTREAL, 


Cocerntnent,  Municipal 
a  C'orporuf loti  Bonds 


Ce  mulative 
Redeemable 
Preferred  Shares 


HMMXU 

I!  rite  for  pardcufa^t 

Donninion  Developmenl 
Corporation  Umited 

Mi5-8I3  t:.P.R.  nuil  Jlu,) 
TORON  ro 

13^  Jscl'onBtl:..  loot  TrTi'jirU'.i,-!  All' 
01UW3.  Ont.  .'l,n:rral.  Qus 


TAFG  X  AT.U  ATIOXS, 
ut:x  1  Al  S. 


,  ni  l  H  OI'MTM  of  .\  (.RI  AT 
IMR  .'^ntV  IN  TAM'  1  i  V.  VLAUS 

^  Kd-.vanl  Htngcrfortl.  author  of  the 
Moiirvn  Kailroud.  and  of  a  number 
of  1  ;ii<r  I'u.sinfw-s  aii!  'm.lusirial 
hookii'ts.  has  prepared  tor  ilie  Port¬ 
land  Cem'iit  .V.'^soc'iatlou  a  I'ooklet 
fiuitled  "tih.-Ti -atioti.s  on  an  Out- 
.st.artling  Anieric-aii  liulu.-- :  y.”  Tlie 
hnokl'-t  i'i  retdetc  wi*;i  infornsCon 
co’icrnrn.g  the  ct  tner.t  industry  .aiiel 
eoiitrasls  the  earl.v  hraipnings  of 
the  ii  ,sine,s  with  the  highly  seien- 
tifi<'  processes  iif  ni.'iuul.actiire  in 
force  lo-day. 


'For  Manufacturing  and  Bunkering 
a  Specialty 


Xt  IXMPF.G 


George  Hall  Coal 


A.  H.  Hanson  Sc  Co.  Ltd, 

L’sisbiished  in  I9'15 
f  arm  Lamis,  Bonds, Mortgages. 
Insurance. 

Sa-katcen  Sask 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


The  I'iiiaiiciai  Times  reaelies  a 
clav>  of  people  who  an'  infertslcd 
ami  able  It*  nii.i  luxcstmoiit  sccuii- 
tios. 


L 


I 
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ai:*  Is  fonrerncl  Imslucnp  has  1’pcu 
T”  Mio  IiH'.f  fo«'  wooUs  fliv-  ■ 
tlur  iini’ro\ fmt'iii  lias  brrn  ' 

i'iii*  M'a  '.  it  1".  ii’jfiriKtooil.  Ilio  usual  ' 
sra.'onal  raJliiij;  <>lf  has  hcon 
i'llit  T'.iis  shoijiil  iiuau  that  Iho 
hlls:nl'^s  in  hnnii  arh  ilio  avfiairc  of 
raruincs  pIkiw  u)i  lu-ttor  t.han 

miclit  ha\p  hern  rvpettrri. 

'  iniii'.'  <  <■  husinrss  liaii'lltnl  hy 
Strrl  fi|  <  .iiiaila  this  \C3r,  is  ."u  voi' | 
cent.  Krratrr  than  last  vrur.  acconl- 


The  Trend 


Business 


Canada’s  Trade  Returns 


(>io  a'M>  I'c.vrc  1l 

1 1  E>ra  dsiii:  ,'t  p  i;i  -j  i-ci'i.v,  of  tiT'.', 
f oiidit lo;  s  it.at,'!,  tliTi'  ’n  ■''ihif:  of  llio 
dit.-ei’c'r  of  stiiuuin?-  o.' 

;;t ion. V  unoi  i.’tciy.  re¬ 
lit, iil  h'’J  h;n  a.iirnrii  jiiaimy 

,  I’h  lio’i  (ijy  iiii,'.:.  ac.fl  ;?  h;,  lar  iho 
I  most  .'H-fUf  lu-atu  h  of  ti'ar’  ’.  Tlir 

(milflcst  Ihcc'ii'.rr  in  m.^ny  >erir;-lias 
I  htn.'n  a  i,?;-  to  fnliest  nri;\';ims,  il->l  - 
'day  buying  jn  ;|jp  !ar.r,i-r  rrri.',-'  ar,l 

■  "'ith  l;:s  cieprirt.n'.riK  storr?  Vii:-  1i 

a.i'.ancrl  f,'oely  ha?  I'^nn  .>f 
i  ?or,(]  vuiumi  ,  .\Ia;l  orii.’r  li.-)’,.  '- 
i  poft  a  rush  if  t'-a-jp 

^  ?Iorc  rhrorinl  ]  orlitii;. 

!  In  Rome  large  liner-  In  in'lnf-tr'e.-- 
I  the  feeJicR  is  more  rheei  ln;  than  tor 
sfii'eral  month?  pa?’,,  a  ■..-  in  poini 

being:  th®  ?t.ee'.  iraclr,  ra-A  wi- o, 

cn.tde  ■  nd  refined  vrirolouiu  aiul 
hardvood  lumber  a;-  well  a.,  in 
buildin.h  Rupplie,;. 

Ill  the  stock  markf!*  ihe  trend  i  f 
pr,o«i  has  been  upward  so  tliai  b.ilf 
the  rummer  and  aatiimn  ciecline  ui 
averages  over  thr  year's  lii.srh*  ha? 
■boot',  leeovcrrd. 

The  commodity  price  iiioi  ei.ieni 
'baa  hren  iri’esenlar  bera'iio.  "hile 
I  the  ^\'eeUIy  T'rccl  inrlev  has  lerd  ul 
'  sl'shtly  lowrr.owiriR  to  the  lov  e”’ 
P'ice.s  in  eight  ye’r.s  fer  boas,  [.yd 
;  lower  pricc-s  for  other  ;i\e  stceh  on 
iiiree  a-olume  of  .uarketiiic.  and  ot 
jej:-;s.  daiiw  lU'od'icls  and  other  pro- 
|duc'-s  due  to  weatlier  coiul.tion.-. 
.rmton  and  cotton  goods.  ,is  aircid;. 
noTod.  lia\‘e  risen,  erne  .and  refined 
petroleum  are  higher  or  f  rnier  on 
!  barger  oons'-rmption  :  steel  's  tirm  on 
'larger  bu.vin'^  by  .a’ltomoi'.'ie  ni.ann- 
'f.actiirers.  the  rallroode  and  luiildcr.’i. 
I'acJ  ter.ap  m.aterinl  ba'-  ..isc)  bepp  ad 
ri  aiiced  .\bundar.*  moisture  i.s  notei  , 
for  'Vintar  wbeaf.  wl,<io  ra.ir.s  have! 
'.ftardsd  hus;,. ’  and  ?hippiiiir  of; 

■  corn  in  wide  a.re.it?  Tow  ionipera-| 
,tures  and  high  tvincis  .are  reported  toj 


I  I'ii  '1  imil  c>|'r.ai:;ili.'  lime,  sligiilla 
;ii  i  ii fl.  hill  ihr  trend  "f  cinploy- 
ii"'.;ii  I..1-.  ill T  turned  uni  -',  .  oiii- 

■  d:  or  .ae!  ily  tends  to  he  eiirmiic  I 
j.an.l  ."ai  r'li  ;,iuit  do'.' n  for  itaton.ii 
u’r  oll.c-  ;  I  a.n...  Sofi  erni  ha? 
riiec'i  n  .-'a  h  demand,  despite  mau> 
shMdoni’s,  bn:  (urdcr  weather  we.?t 
i  lias  icnded  to  liarc'-ui  pr  ce.s  etp'eial- 


Largest  Onlcut  Since  Crjanisalion — Exporiing  55  Per  Cent,  of 
Ycitr’s  TotaJ — Omaoian  Company  Playiidg  Important  Role 
in  C.enrrai  i'^otoiT.  Export  Scheme — Practically  Canedian- 
made  L’ne.R— Big  IJrers  British  and  Canadian  Materials — 
— From  Sinnil  Dcgitntinjs. 


MAY  CONVERT 
PORT  HOPE  PFO 


All  s-iockhcld' Vo  of  the  ■  Otiieral 
Motors  C  orpcualicii  .nre  icecuiii.q; 
from  i'j'’ir  cempau:-  o.  Iiookb.l  dc.-- 
(Tiplne  of  the  extent  and  ramificr- 
iJops  of  their  oporatiog  suh.’ icliary  in 

(  anada— the  Gencial  Motors  of  fan-  .Some  Fip  Ifems. 

ada.  Limited.  , 

c’fv.H  I"  1,  I'  poiufed  o’jt  that  the  Ofrh,iwa 

'  ‘  r.  .  .  i..  _T  .  ,  .  .  It  alkcrviJle  jdants  comhlnecl  oc- 

Introduclng  the  booklet,  sa.vs  tha'  cjpy  ^  fotul  of  lOn  acre?.  The  total 
while  GGHeral  Motors  of  C'.auada.  aro.n  under  roof  is  fll  acres.  There 
Iilraited,  Is  rel-atiieiy  a  new  unit  of  are  o\er  -t.nOO  employees;  upon  the 
..  I.  1  1  I  •  nayrtdi.  which  rnxis  to  more  than 

tho  group,  it  dates  li.o  k  many  u-  s.i  noo.iM'in  .-umually.  Taxes  approxi- 
<  ades  to  the,  tium  when  motor  car  mate  S^.ooO.Ob'T  .aimually.  Freight, 
iraiii'portation  was  liut  a  dieum.  liillb  paid  to  Canadian  railway.?, 

Muall  farr.ace  Mork.?.  huir.  from 

l.vO  <  aaadiun  and  British  sources  of 
From  a  carriage  work."  with  but  a  suppl:-.  They  arc  large  users  of 
small  beginning  iu  a  village  black-  lumber,  leather,  plush,  and  oUier  fine 
smith's  shop,  this  unit  h.as  grown  fah'-ics.  waterproof  materials,  nphol- 
,  ,  .  ,  X  1  ,  Kterins  .aceessorie.",  cloth  lining, 

undi  r  the  guidance  of  the  MeLangh-  celluloid 

llii  R,  to  be  one  of  the  ITominion  ?  cui-t.-ijri  fasteners,  screw  s.  bolt.,?, 
togdiiie  inaiiufacturiiig  industries  ami  rivets,  washers  and  nut,?,  tire?, 
•fl  important  meniber  of  the  Gcupial  "-htels.  batteries,  paint,  and  spring.?, 
.  r.  I  .  t’f  which  item.?  are  seemed  from 

0  01  s  ami  ‘Canadian  or  Hvitish  sourtes.  and  re- 

The  e.bpital  Invested  in  thi^  luici-  'pi-ggent  several  millions  of  dollars 
ness  in  Canada  is  JfS.ObO.OOO.  a  large  per  ennnm. 

Tisit  of  which  was  brought  into  Can-  1  The  General  Motors  Acceptance 
.vda  from  ihe  1  uited  States  It?  pro-  (1  orpora.f ion.,  which  b.as  •■stabllshed  a 
ducts  bs'c  a  valui  •  iceediD,g  ?  1'.',- ,  orsneb  .at  .  Toronto  in  the  past  four 
tifM‘i/Mii(  annual!? .  years,  ha;  financed  to  the  etttent  of 

Growing  btock  lufe-rest  .;M"Ooo..H.O  the  products  mannufae,- 

-  1ure<l  in  tan.ada  and  sold  to  i  au»- 

AVTien  the  Canadian  company  w  as  dian.  user?. 


.‘lotors  Fxpert  Company,  the  Cana¬ 
dian  fugatiizatiou  supplies  direct 
General  Motors  T.imilcd  in  I.ondoii. 
Hug.,  for  di.?telbnuon  iu  Great,  Brit¬ 
ain  and  Irelcnd,  those  which  are  be¬ 
ing  built  iu  i.anad'i 


Import* 


.5',Tb.'.'00.1"G 

n.'i.tt’O.t'iP'.) 

i;il.(if'2.s44 

I'iir.t’t'iK  SI  I 

I'.’l  dis  til  I 

ll.fi.lJi  fiss 

10.').770.(B7 

t';t.ti7i,i!(i 

s.’i..ss'.',i.‘i;5 


1921  2'2 
.»»C,  3in.S  t7 
(;s.,’/i:>.(v,7 

.'ll  .tils.li.AS 

iV2.  KVi  .SpO 
!7,;.!ni 
.■iU.,SO.'..4S7 
.■>9..MS.2ls 
bi,'271,«i 
('.o,o,’.o,i6r> 
.‘>1 .  l7f>.'J5o 
a4.Jft4,'23o 
79,37.S,72ti 


IP.*2-23 
<47  e'Ja  l.Vt 
<16  r21..374 
<■>1  ,ti6S.720 
60,7.57.010 
<i7.3f>i.77iO 
60.31, S, 410 
66.S7,5,-20l 
76. '204. ‘230 
70.204  S3.S 
6S,08.5.Sr> 
63,307.69<v 
•01,020.62.3 


l9'23-24 
?6S.1S1.320 
,31.26.5.266 
.S4.632.624 
77.074.230 
78.823.677 
71,351.2(13 
76  340,654 
73.084.301 


.Tune  , . 

.Till,'  .  ,  . 

.\uco«l 
Sept  embi’r 
<  •etcher  . 
.November, 
lleccinbei' . 
.I.anuary 
Febni.irv. . 
March,.'... 


S  nioiifhs  Xo?-embrr 
12  i  non  Ills  Xovcniher 
1'2  mouth?  March  . 


f017,4.53,3H  $.-412.60 1.0:13  $.507,0.3.5.187 
1  :f4.5,,502.3n<l  S2.5.310.170  7.53.'2.54..>S7 

1.210.133,8.S'2  747.804.332  802.379,244 


Exports 


3.53,;  >.56, 386 
77.312..57.S 
106., 5:17.8.3.5 
101„S73,624 
n2.'278,(r,( 
94  3S0.6S.5 

12''.:T1s.'2'2u 

1  G  ..50S.fK,12 
I  i0.2Si,3-.>,5 
sil.'il:’  SIC, 
6.5.2'<7,7r.S 
63. 092.428 


$43,280.73.5 
.59.332..SS<'> 
•53,.576.'29‘.» 
.51.318.036 
61 , 183.993 
.5S.-263,1S2 
70  "41  6s.' 
.sci..5:t:i.st  1'.’ 
sf,.3oi  p;:! 
46  los  (i?o 
16  016,11" 
.59  .5,'i9.313 


.$31.017..50(l 
69,1  16.171 
71 ,7G0.56'T 
70.i;30.'23.5 
73  ItSCi  lt'i" 

71.. 502.<i'2S 
I02.<i7.5.3l7 
130  ;"6.07:< 

1 10  ,S73.  l.ri 
<i4.6.5s,V42 

.'i7  6.50  1  61 

76.. 537  .'•'Oit 


*33  642.231 
74.814.5511 
"4.7.50.837 
S'2.0l)7.74s 
SO, 021. 40" 
67. .5 12.6-11 
100,  )'2-3.S'2'.1 
13s  OS7.87:': 


The  STAR  WEEKLY’S  average  drcu- 
lation  during  November.  1923,  was 
156,486  copies,  the  largest  in  its  history. 

This  is  more  than  twice  the  circulation 
of  any  other  Sunday  paper  in  Canada. 

This  immense  circulation  has  been  won 
with  no  lowering  of  standards.  The  quality 
of  the  STAR  ^^EKLY  has  always  been 
of  the  hipest 

The  high  quality  of  the  STAR  WEEKLY  reflects 
the  quality  of  those  who  buy  it. 

The  STAR  WEEKLY,  in  a  unique  way,  combines 
what  advertisers  look  for  in  circulation — Quantity 
and  Quality. 

ANALYSIS  OF  STAR  WEEKLY  CIRCULATION, 
NOVEMBER.  1923 

City — 100, 868f  Suburban  — 26, 102 
Country — 29,516.  Total — 156,486* 


145,729 


139,761 


107,129 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  22,  lg23» 


Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


AUSTRALIA-NEW  ZEALAND 


Joint  Life 
Insurance 


FROW  WEST  ST.  JOHN,  N.B. 

S.S.  “DURHAM”  -  DECEMBER  18th 
S.S.  “TREVOSE”  -  JANUARY  18th 

fm  AUCKLAND,  WELLINGTON,  LYTTLETON,  OUNEDIN. 


— Cnnsdisn  forpsier,  jan.  ju— 
'of  thf  <-;ovrrnment  Marrhant 

(Vfld.)- — rjanadlan  i'ap- 
per.  V'Rnadtsn  OovornnK'nt  Marrharit 
>rRrinf’. 

Fnini  >or<h  Sydney.  A'.S. 

To  •Ci'wfoijn'llnnil— -K>  le,  Newfotird- 
laiifl  (;o%  rriitiieiit  niiilw.ay  fV.iiiitiia- 
Pioii.  tri-H-''f'kl> .  (Turydaj-.  Thuryduy 
and  Saturday) 

From  \  nneouver. 

To  Avoninouth  end  Glasgow — Can¬ 
adian  Tranaportar*.  Jan.  20 — of  the 
Canadian  Government  Alerchant- Mar- 


There  are  many  cases  In  which  a  joint  life 
insurance  of  husband  and  wife  provides  the 
ideal  solution  when  the  former  is  suddenly  left 
with  motherless  children  or  where  the  success 
of  the  husband's  business  materially  depends 
upon  the  help  of  his  wife.  We  have  a  plan 
that  exactly  meets  the  case. 


Vice-President  Metropolitan  Life 
Presents  Unique  Discussion  of 
This  Aspect  at  Convention  of 
Life  Insurance  Presidents  — 
Importance  of  Marvellous 
Growth — Canadian  Securities. 


To  Manrhostrr  —  1\rani')io!.,r.r  Brl- 
gado*.  Dor.  20:  Mani  lir,.irr  Dlvirlon*. 

Jan.  12 _ both  ■  f  thr  Manrho.^trr  Bin' 

Idnr, 

To  Scandinax  lan  •■'nd  Daltlr  Port,=. — 
Dolflwarr,  hr-^ndina via n  -  Arnoroan 
T/inr,  Jan.  6. 

To  .ViicUInnd.  WGIinglrn.  Bvttlrtrn 
and  Diincciln.  -  Tr-vo.oo,  Jan  1»  of 
thr  .Vetv  Zcalord  Shipping  Co.,  i.im- 
Itrd 

To  Rlr.  dr  lanriro.  Santos.  Montr- 
I'idoo  and  JIikmo.:  Oirr.-. — fDpathia. 
Houston  LInr,  hr,.-.  2.2. 

To  Dondon  .and  Hamburg  —  t’van- 

•  |onr.  Dn-.  27.  of  (hr  o'^inadl.iri  Parlflr  | 

:-'tcain.«hlp.s.  r.’.t  ■  tS'rlland  Count.'.] 
Pro.  21;  Halting:  County,  .tan  16 — i 
both  of  tha  Intrrront inrntal  Trans- I 
porta,  T.td.;  Bo--y..'lh,  <'nn<ad;an  I’ail- 
flr  Stf-aniships,  I.td  ■  Ja,n  If*. 

:  ■.■.t;). — Canadlaji  I 
•Ian  2.  of  thr  Canadian  Gov-  | 
Morchai'i.  .'tai'in'';  Balf.oirt. 

_ r_....  Stra.i:i'hip.s.  Ltd.,  Jan 

1*1;  Canadian  Tlangrr.  ','anadian  t;.-)V-l 
Jiin.  Iti.  I 

. .  ,  Dor  12; 

■2-  both  of  tho  Cans-  . 

I/td. ;  I’ar-  I 
1). .nald.s.in  Lino,  .l.an.  I 
tl.anarllan  Pa.'ifirl 


Co-  froLrht  rates  and  all  r>fher  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  1  rade.  Building,  Montreal 


To  tjovorpooi  T..oiidon,  Rotterdani 
and  Antnrrp.  — -  Morrdyk*.  Holland- 
Aniorioan  Linr.  rarlv  .Tanuary. 

To  Cila.sgo"  and  lAverpooI,— Author, 
HsrrlsoM  Pirrrt  Line,  about  Jan.  10. 

To  Gl-Ti'goH-,  Liverpool,  Southamp¬ 
ton  and  London — Xarenta  Royal  Mail 
Stratn  Paokr*  Company,  late  Decrm- 
Imr. 

To  Bordrnux.  Havre  and  Antwerp  — 
Zenon,  I’»r  27;  Iowa,  .fan.  12 — both  of 
the  Krenoh  Line. 

To  Honolulu.  Suva,  Aurkl.-ind  and 
•Makur.-).  Canad  ian- .Austral- 


Part  of  All  adtlmk*.  to  ho  dpliTerrd 
by  Frederick  H,  F.rkr.T,  Tine-preiii. 
dent,  MetiHipolltaii  Life  Insiirfitire 
rompany,  >ew  York,  at  tlw»  17th  .Vn* 
anal  CoiiTentton  of  the  Assoeiatbin 
of  Life  Tnsnrance  Presidents,  ierv 
York  nt.y,  Peremher  ft,  1928- 


The  Great- West  Life 

Assurance  Company 

Head  Office:  Winnipefl 


lotercontinental  Transports  Limited 


1 1  fyot  lie  turn  back  to  liW:.  practical - 
I  ly  tw&uty  j'ear.2.  At  that  time  the 
I  total  amount  af  the  admitted  assets 
I  of  T''n1t©d  Statofi  life  inouraJKio  eom- 
j  panies  had  Just  pastsed  two  twlllons 
I  of  donat  e.  At  the.  oml  of  1922,  their 
!  ass<’t.«  had  Increased  to  20012!  than 
I  eight  amd  0  htlf  hlinon.s  of  rtoI!ar>-. 
i  TWs  maans  that  liiair  as.sjts.  the 
I  sums  ivtiich  they  must  keep  cont'jiL’- 
j  ously  inve.stod.  have  couslrt<siM,Wy 
j.tnore  than  nua>irupled  in  th«  past 
I  twenty  years. 

j  Note  the  IremieidoiiF  grow:!i  of 
j  those  assets  in  the  last  fow  years.  In  , 
!  round  numhor.s, 


I  To  London  iind  Incverp. 

I  Lxplorcr,  ■  '  " 

i  rrnment,  . . 

jCana^ian  Pacifl' 

_ 2:...  Tlangrr.  ','ai 

rrnmrnt  Morch.'int  Mann' 

To  Glasgow. — IMri.Tg-ami 
Batsford'.  "  ,  "  • 

dlan  Pacific  Slramahip' 
theniar,  Ancho. 

11;  .'Tnrhurn*. 

.‘^tram.slilps.  T.td  ,  Jan.  II. 

To  Bermuda,  Barh.ido},  - 

.'i.nd  Dcmerara, — TJorden*.  Dec  22;  Rer- 
wynt,  Jan.  1.2-  both  of  thr  Canadian 
Pacific  .Strnrnthip;^.  tJd 
T.i  Liverpool.-  -  .'Iont!-')Ui!er*.  Dec, 
2S;  Montclrrc,  Jan  4.  Montcaliii*.  Jan 
it — all  of  the  Canadian  Pacific  .'It' am- 
shlp.-..  Ltd. 

Tij  Cherbourg.  .''OUtbanip'on  and 
.\ntwerp. — Mlnnrdosa*.  Canadian  Pa¬ 
cific  .S t earns hipe.  T,td  .  T>r.-  27 

To  Glasgow  and  .^vr,nmnllth.— Gra¬ 
cia.  .\nchor-DonaIds.)n  t.ine  Drr,  22 
I  To  Borniuda.  isi'ts.  Vntigua. 

Mont.serr,a t,  Doir.inira,  St  I.iuIh,  Bar-i 
I  bados.  St.  VIni-enl.  Gieiiade,  T-inid.ad  ] 
and  British  Guiana — Cbaleur.  Dec.  2.3.  ; 
Chtgnecto,  .Tan.  fi — iKjth  of  the  Royal  | 
'Mall  Steam  Packet  Company.  ! 

To  Cardiff  und  .Swansea  — Canadlaji  , 
..Mariner,  Dec.  2K:  Canadian  C/.Ttinian- ! 
drr*.  Jan.  11 — both  of  lh»  Canadian  ; 
Government  Meri-hant  Marine  ! 

To  Belfast  and  Dublin  —  Pati'id  | 
Head.  Jan  10 — of  the  Head  TAn- 

To  Antwerp  and  Havre  -  -  Ks.sex  ] 
County.  Tntercontlnentol  Transportf  ! 
Ltd  ,  Dec.  21. 

From  llallfag.  1 

j  To  Liverpool.  —  Hexmore,  Tier  .2!;  I 
Kacheiii.  ,Tan.  S  —  both  of  Furness 
IVTthy  &  Co„  Ltd.  I 

2'o  Manchester.  —  Manchester  12; i- 
gadc*.  Dec.  39;  Manche.ster  Tuvl.slon*. 
.tan.  12— both  of  the  Man'  hester  T.ine,  ] 
To  liondon  and  Hull.  —  Cornish 
l-'ointt,  Dec.  2S;  .Arlan'i.  Jan.  12;  Co- i 
inlnof,  Jan.  34 — all  of  the  Manche.ster  | 
Line,  •  ] 

To  Bermuda  St.  Kitts.  .Intigus.; 
Montserrat.  Dominica.  St.  I.ucla.  Bar-  | 
bados,  St.-ATneent.  Grenada.  Trinidad  I 
and  British  Oiilnna. — .Chaleiir.  Jan.  t,  j 
of  Ihe  Royal  M.ail  Steam  Packet  Cum-  I 
pau.v. 

To  Cuba  and  Tatualca. --Caledonia,  : 
riec.  12;  Andalusia.  Tan.  2;  Caledonia. 
Tan  If — all  of  Pickford  A-  Black. 

To  .A-iistrallan  and  Xe-w  Zealand 
Pori 3.— Canadian  Constructor*.  Cana- 1 
dia.n  Government  Merchant  Marin', 
Dec.  22. 

To  St.  Kitts.  Antigua.  Barbados.  ' 
TrlnMnd  and  Dcnie.rar.a  --  Canadian' 
Carrier.  Canadian  Government  Jler- 1 
chant  Marine,  l>er-.  23.  j 

To  Bermuda,  Nassau,  Tflngston  and 


Sydney.  - .  -  -  - 

tt.slan  Royal  Mail  Line,  Jan.  4. 

To  Viickland,  Melbourne  and  Svd- 

orv _ Haul  aUi.  1  anaiiian-AustralaBlan 

Roval  Mall  Line.  Dec.  29. 

To  N’e-v  Zealand.  Melh-iurne  and 
S-,-dney-  .'W,-) lotapu,  Canadl-an-Austral- 
asiaii  Royal  Mail  T^Ine.  Jan.  IB. 

To  M  erHngtop,  Xapler  and  Xew  Ply- 
.  ‘  Canadlan-Aus- 


TO  Loxnov 

S.S.  Welland  Cnnnty 

'Sliocc.j  I'aiiFl 

S.S.  Ore.s  <  onnty . 

LSirocco  Fans) 
S.S.  Hastings  Connty  .  .  . 

TO  H.AVBi: 

a.  S.  Ksae*  ».onn4.»  .. 

S.S.  Iilagar  (minty  .  . 

S.S.  KnetlOK-s  County  .  .  , 


Donalds.  Alta.,  Nor.  ft,  1923. 
The  Commercial  I^ife  Aseuramre  Co.  of 
Canada. 

Edmonton,  Alta  * 

Dear  Sirs: 

I  wIbIi  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  Xo.  3591 
roverlng  the  life  of  iny  late  daughter. 
Xellio  Lena  Flaok. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agout.  -Mr.  Hyde, 
every  courtesy  In  connection  with  the 
handling  of  this  claim,  and  wleh  to 
thank  you  for  the  same. 

Yours  very  truly. 

(Signed)  S  FLACK. 


tinaolloltad  Teatl. 
monimis  Specak 
For  TKemosIwea 


i,rey  Count.'- 

(.■Sirocf 

*‘.s.  Cnrsnnger 
TO  HOTTER I)  tT1 
.**.S.  I.lsgnr  «  mini 
Porsnnger  . 


nioiith  -  tVaiteinata, 
trala.-^lan  T.ine.  Dec.  2 
To  1'okohama,  K 
Shanghai  and  Hong  Kong 
of  Rii.“sla  Canadian  Paci 


eor  Freight  Rtttes  and  Other  Information,  ahpi^' 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


.LlhO.OOO.OOfi  vms 
'added  In  1920.  $'600,0f>0,000  in  1921 
■and  .f7no,000,iKWV  in  IDJS.  This  .’ear. 

I  according  1o  otirTe2i't.  stai.lstlcB  up  to 
Xovemibrr  IM.  the-  Tn.te  tvlll  ho  greiit- 
ly  acof-lfr.Tted.  Two  or  throe  .vearfi 
h<>nco,  fToni  thi.s-  platform,  you  tnny 
well  expect  to  bear'  that  one  billion 
of  (iollar.s  was  .added  to  life  ininir- 
anoo  assetfi  -diiTlng  the  preceding 
twelve  monthis.  Twenty-f.n-«  .vears 
ago,  the  net  annual  increa.se  In  as¬ 
sets  was  $100,<M)0.000.  These,  figures 
do  moro  thw®  testify  to  the  develop- 
meoit  of  n  great  hiislncits  anti  wel¬ 
fare  inst.1tiition.  They  aiT  a  fairly  | 
acourate  measnre  of  the  rate  of  pit>- ' 
nraierial  ] 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

$630,000,000 
$170,000,000 


TRAINS  '  HOTELS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  jirompt  dispatch 
and  delivery  of  telegrams  trust  to 


j  grcBR  of  our  nation  tn  Its 
j  growth  and  expanulon. 

ft  h.ts  itioeii  well  olwwTved  that  In- 
I  vested  capital  i.s  the  magic  Staff  at 
I  wfiOse  toaich  Intent  rc-sources  spring 
I  forth  to  enrich  inankiriid-  'W’hJlc  the 
I  Investmsnts'  of  the  Ufa  .Inoin'iiTicfi 
I  companies  do  not  directly  and  pro- 
I  portlonaJciIy  shtiro  In  the  resultant 
I  economic  gains  to  the  coriimiiiilty. 

I  the  develoimtent  uf  entctrifriBCs  by 
1  their  application  affords  adilwl  se- 
j  ciirity  to  all  Invcstinent  fim(1.2. 

j  ftaapta  of  ga,.VHk4>'>0,()On. 

i  Ivet  mei  state  in  detaJl  the  total  as¬ 
sets  of  the  life  Inaurancn  companies 
of  the  Hniteil  State,"  at  the  end  of  j 
1222.  Afier  ih.Tt.  T  ."h.Tll  deni  'vlth 
round  nuiiiber.s  oiil,\ . 

;  Those  n-aeta.  .-la  given  In  the  Spee- 
I  tator  Yoar  Hook,  are  *2.1)62,313.420  j 
;  .Vilding  t.-)  this  .sum  .in  eatiinnte  of  the  . 
'  net  innrease  in  12:':!.  based  on  eurrent  j 
;  slatlatlos  up  to  N'o'  ember  1.  .a  i  .-ol- I 
I  lerted  by  the  \aar.r;(iHon  of  Life  Tn.  I 
j  auranee  T*reatdenta.  it  may  be  .safely  i 
I  pre.illeteA  thal.  .it  ibe  end  of  ihlS; 

J  ear.  Ihe  total  a.ssrts  of  .\ni<ricaM  life] 
linsiiiaiire  .-ompante."  will  .-|.ise|v  ap- I 
I  proaeh  jn.62rt.nnn.fino  Tbl.a  va«i  sum  | 
]  represents  tli'  pie, sent  eont  illiutlon  of  i 
life  Insiiranre  to  the  iiphiiUding  and  I 
j  maintenenre  of  thia  nation. 

Ivaeh  year  llie  life  Insurance  com-] 
panles,  whleb  transact  a  large  I'vo-  i 
I  portion  of  the  im.-tnese  In  th*  Gnited  1 
I  Slates,  aro  good  enough  to  eo-nlrlbute  | 
to  tile  .A  sao.-in  I  ion  tlieir  Invejtmepti 
statl.stlcs  for  eonipilatlon  along  bne.s, 
not  developed  hy  the  atandard  publi  l 
rations  and  tho  official  reports  In 
partieulfl.r,  thc'‘f!f.atiatlc.a  pr-pared  for 
these  annuel  meeting"  show  the  ge.-,- I 
f^aphical  distribution  of  these  Invest 
fnknt!'  ah -«■.  whtilP  and  a  distrllnitton.  | 
by  ,  aiib-ilhjaionp.  into  lh»  varioii;. 
elas.sea  of  ".'eurtfles  In  wliieh  the  .-..m  I 
panioe  set  iheir  fund.a  at  work 

Klfty-Two  rnmpnnlM. 

TVhep  we  eoosider  Fiirb  In V 'a t pier, I 
a.a  Indie.atlVe  of  busliiea.s  i-np,-iit , 
we  now  have  orcaainn.  for  Hie  first,' 
lime  In  the  hisfoi-y  of  life  inanvn iiep,  ' . 
to  nnalyzo  the  (R.sposltlon  of  a  total,, 
of  assets  amounting  te,  more  than 
.JS.nnO.DOn.nno,  Fifty-two  eoj-npanies.  . 
holding,  at  the  end  of  1122.  *s.l.i.2.  -i 
Onn.onn,  or  nt  per  cent  of  the  total  of  L 
approximately  eight  and  two-thirds  i' 
hiillons  of  Anierleati  life  insurance]’ 


Assurances  in  force 
Assets  -  -  •  - 


Sun  lii^a^kahce 

OF  GANAM 


FREEDOM 

FOR 


• — Cold  ftorage- 
f.—SIrocCO  fans. 


PROFE  'lONAL  CARDS 


C.  H.  CAHAN.  K.C 

Barrister  and  Solicitor 
TRAA’SPOKTATJON  BL1LDI5G 
ISO  St.  Jamo,4  St,  SIoiitreaL 
Tel.  Malh  ISoO. 


If  you  have  an  Invention,  fi  trade 
mark  or  design  to  protect,  ctmsult 
us,  we  may  give  you  valuable  advice. 

PIGEON  A  LYMBVRNEIt;* 

Power  Bldg.  Craig  «t.  W. 

T*l.  Main  3028. _ MontrAgi 


Life  Assurance 


Calendars  that  Last 


NORTHWESTEItN 

iiotT9«isTnu(iiia|  f  BV  RtsiKAir-Mjnrj 

WiNNtPlO.MAK.  blBK  FQMABtB.S«cJrui 


PATENTS 

t-tARCHfcS.  APt'ClCATIONS.  ETC. 


TRADE  MARKS 

DKEIOUkL  RLOISTBRCU  IN  ALL  COUNTKIE, 
lECHNICAL  ANL  INDUSTIIIAl  HESEARCa 


HANBURY  A.  BUDDEN 

AliVOCAT  -  litL'O  U.  S.  fTAr.  ATrr. 

CABLE  NO.  ISO 

ADDRESS  Da  Drummond 
-BREVET"  MonTREAI. 


The  Canada  National 
Fire  Insurance 


Company 


Fttahlifhrii  /*e') 

Head  and  Fartor.v 

Braiirhes:  Toronto.  Mlnnlpeg.  falgaf 


Head  Office :  WINNIPEG,  Canada 


Barrister  Solicitor 
ROY  BUILDING 

HALIFAX  -  -  N. 


Total  Assets:  $2,928,337.62 


Permanent  Agencies 

t-imited 

S  St.  John  Street,  Montreal 

(j  tnerat  Agtntt.  Montreal 


I  at  the  Lifp  I'ndrr-n  ritrrs’  Arsorin-' 
'  ti-on  hm-rheon  Happily,  tho  inrn  in  , 
I  the  huPlnoRrt  wr-rr  n-o-w  of  a  i-h-inuc'l 
!  tyepe,  and  life  Innuranrr  wa-a  Itproni- 
I  ing  more  popular  In  the  piiMir  mind, 
j  The  principal  r!  McGill  University  | 
{urged  upon  the  aeent?  tho  import- [ 

'  ance  of  having  a  tboro'igli  know- 1 
;  ledge  cf  their  huplncss. 

I  lion  .laiiios  ('.  Tory  akciclicl  ilu'j 
'evolution  of  lift*  in.surancc.  In  its  I 
j  beginnings  it  had  iieen  guidcrl  b>  a  | 
i  fratenial  ami  ao’  ial  inatind.  later  j 
lit  fell  into  a  r-pcculativc  and  gamii- j 
I  ling  perickl :  then  the  comnicrcial 
;  spirit  invaded  The  hu.«iness.  and  now 
,  it  hajl  been  changed  to  a  aoei.al  set  - 
I  yicc  spirit.  tYith  tho  arrival  of  tin 
I  new  spirit  the  demand  for  bettc!' 

'  agents  t-aiue.  Tlie  pre.aenr  course 
offerod  an  opportunity  for  ilfc  in- 
[  Riirance  men  to  become  iiioic  pi  o- 
!  ficient 

i  Dr.  Stephen  Leacock  remarked 
I  that  the  institution  of  tliis  course 
I  wak  one  of  a  aerie.'?  of  Tnnvcincuta  at 
I  .tlcGill  -whereby  under  the  ilirectien 
[of  Sir  Arthur  Currie  attempts  "crr 
being  made  to  bring  the  university 
:  closer  to  the  iiejple,  and  the  people 
closer  to  the  iiitiver.sity.  There  "  a.s 
a.  time  when  the  uuivcvsit.v  was  con¬ 
sidered  some"  hat  a  cloistered  place. 
Today  it  had  to  ad.apt  itrtlf  to  the 
age. 


CONSULT! -N (I  E \ < ; }.'•  ii; E 


The  lerfnres.  which  are  to  be 
given  by  members  of  tho  ttnlvorally 
staff,  and  also  by  men  engaged  In 
practical  insnranco  work,  will  com- 
nienop  on  .lannaTT  21,  and  will  ex¬ 
tend  to  ]\ray  n.  three  lectures  being 
gi'sn  a  week.  There  are  86  lectures. 
_  T.  B.  .Macaulay,  president  bf  the 
t-un  Life  .\asiiranre  Company  of 
( anada.  limited.  expressed  the 
thanks  of  the  associ,atlon  to  McGill 
1  nlverslty  for  what  was  described  as 
tho  first  uiotemenl  of  ifj;  kind  in 
(  anada.  Ho  ornpliaslzed  bi.s  opinion 
that  McGill  University's  action  in 
this  matter  wa.s  not  only  promoting 


WHEN  TRAVELLING  ABROAD  USE, 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CQNSULTING  ENGINEERS 


DSTABLISIlI-tD  HMO. 

Bradstrieet’s 

Ufflceii  Throughout  the  Civilised 
World. 

omens  IN  CAN.4DA 
ealjiarj,  Alta.  i  Vanrnuver,  FA), 
Kdmiintou,  AJta.  |  Rmulltuii,  Out. 
llalJfaz,  N.S.  I  Muiitreal,  Que. 
Isindun,  Out.  |  Quebec,  Que. 


TRAVELLERS' 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU' 


I  I'Ucr  d'Armefg  .Vouiroal 
loOa9p«B«Rubieu,  J.L.  BugSeU 


LEGAL-~U. 


I  UUf\  giuimi  unu  i  1 1  I  ww  •  VW. 

THEY  PROTiCTYDU^i^NST  LOSS 


Joseph  Mitchell  IJon;-''an, 
Attome}'  and  Cuuusclor  at  Ian 

HJOrX  FALLS,  SOUTH  DAKOTA, 
All.  States  and  Federal  Courts. 


Pf event  I'l 
that 

Puncture/ 


.\l;iuchr.«tcr  hay  importers  have  a 
gcnonil  impression  th.3.t  the  pix)s- 
licit  of  cxportln'g  Camidiau  hay  to 
.'lai’.clu’ster  .and  to  the  whole  of 
Great  Biitainl  has  not  been  so  iwov 
I'oi  yi-ars.  So  good  was  the  Brit'sli 
croi)  last  season  that  it  wa.s  two  mil¬ 
ium  ions  larger  than  that  of  the  pre- 
1  :<)us  jenr.  The  crop  and  its  con¬ 
dition  combined  were-  the  best  for 
the  la.at  ten  years. 

Ib  ices  are  low  in  consequence  and 
Gicro  is  no  hope  of  au  advancement 
tiiroiighout  the  seaison.  as  the  dc- 
uiaii.l  for  hay  is  so  much  lower  than 
ii  M.is  in  pre-war  years.  To  meet 
Ihe  nrirket  price  Canad  an  export¬ 
ers  would  have  to  quote  So  to  90 
^lll!iillgs  per  ion  (2.240  iiouiuls)  c.i.f. 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


Orer  a  inilUou  and  a  half 
in  use 


PDNCTUQE-OQOOP- 
•  PMEUMATIC  • 


318  Board  of  Trade  Building 

MAIN  644-5-6  -p-  MONTRE 


1"  Piinclur'-ProBf  TlrsCo. 

of  Canada,  Cinxit^ 
Royal  Bonk  Bide-  Toronfti 


The  Laurentide  Company  j 

Limited 

GRAND^MERE,  :  QUE 

Manufacturers  of 
G  round  Wood,  -  Sulphite  Pulp, 
W'ood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


_ THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  22,  1923. 


Production  of  Newsprint  |  pi  i  pwood 
Will  Reach  1,270,000  j  c^mission 

Tons  for  Current  Yeari 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA  | 

.  STURGEON  FALLS,  ONTARIO 

-'jgi:.  The  Largest  Manufacturers  of  \ 

^  -wAaaociATj'juty —  "  | 

Newsprint  m  Canada  I 


Increase  of  Close  to  200,000  Tons  Over  Last  Year — November 
Production  Slightly  Less  Than  October,  But  Daily  Average  j 
Higher — Shipments  Equal  to  Production.  ' 

'i'hc  lu'oii  tilt  Ion  of  newsprint  iti  I'anafla  fri-  Xovcinlior  ainounteil  to  ^ 
I  i^n-t  :'r  jin  averaue  of  l.Jfi”  tons  iht  day.  'I'iiis  averaste  was 

c.NCociIeil  only  onec.  in  Septeinlicr  last,  w  ben  the  average  vva.s  1.27<\  'I'he 
total  itrovlnrtion  wa.s  tons  less  than  for  Oetober  but  the  average  was' 
tons  a  (lay  more.  Out  of  this  production  in  .N'oventber  the  mills  shipiied 
)>raeticalty  all.  the  halance  being  only  oo  tons.  Tliis  indicates  that  the, 
I  anadian  mills  are  receiving  a  demand  for  their  total  jiroduetion.  At  the  | 
i'!'..;  of  Xoiember  the  stocks  on  hand  at  the  mills  amounted  to  ^e.^tT  tons' 
or  a  little  over  four  days'  iiroduetion. 

The  proQtictlon  during  November  showed  an  iuereuse  rf  L'il.tilii  ivns 
as  I'oniiKired  witii  November  of  last  year  when  the  total  was  07.1  IS  tons. 

’  the  1 1  months  of  tin*  present  year  to  d.ate  the  proilnetion  was 

l.i  "'".‘Ul  tons,  lo  compared  w  ith  OSfi  !td7  tons  in  lOf’i'.  an  Increase  -'f  IHH  701 
tons. 

I'iie  in'odiietiou  of  I'niit'd  .^tales'  mills  for  the  month  was  I1:i.7l’o  with 
si'.ipments  (if  I17,17(J  as  eomiiared  with  Canadian  enmpanies  e.f  110.786.1 
ri’.is  nieaus  that  the  Canadian  mills  (  auie  w  ithin  O.oPO  tons  of  the  sales  | 
and  deliieries  of  United  States’  mills  dining:  the  month,  i'he  Co  mills  In 
I  anada  thus  prodneed  nearly  ns  ninch  newsprint  as  -t  I  .  peratinu  in  the 
I  nited  States. 

1  lie  prodiielion  of  ilie  mills  for  NoveintK  r  as  coiniiared  witlt  No\eml)er 
iiist  year,  and  for  the  11  months  to  date  as  eomparcil  with  the  11  months 
ast  year  was  as  follows: 


The  Royal  Commission 
on  puipwood  will  resume  its 
sessions  on  January  14  at 
Port  Arthur,  and  then  pro¬ 
ceed  to  North  Bay  and  Sault 
Ste.  .Marie.  A  three-day 
hearing  will  be  held  at 
Cochrane  on  January  24, 
25  and  26.  •  In  March  the 
Commission  will  sit  in  Que¬ 
bec  Province  and  will  hold 
one  session  at  Edmundston. 
N.B.  In  April  the  Com¬ 
mission  will  leave  for  Win¬ 
nipeg.  Edmonton.  Regina, 
and  other  places  in  the 
west,  and  will  spend  several 
weeks  in  British  Columbia. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Si 


-H/g^JpClATILINV - 


'  anadu. 

I  .  S  .7. 

I'otal 

T.'.ns. 

.November 

1923 . 

.  110,839 

119,72" 

iMu 

559 

Ociober.  1 

923 . . 

.  Ill, 87.7 

122,073 

'J:i6, 

1148 

.Novcml'oi', 

.  1922 . 

.  :'7.11S 

127,983 

i:h 

'  annd  '. 

U.  S.  .7. 

Total 

T'>ns. 

II  7I«'k,  1! 

l.:’.71.oU' 

2:ir* 

11  71  os.  11 

iL*:? . . . 

.  ;i93,:i8s  1 

-72 

It  i.s  , 

estimated  b 

y  Uic 

Canadian  Puljt  k  PaiHT 

.7ssoct,Til 

oil  that 

pro- 

'.udloi!  for  llC'd  will  exceed  i,.’7e.ii0ii  tons  jus  against  l.usn.'iini  in  lb.:’. 


PAPER  COMPANY 
PROTESTING  TAX 
ON  FUEL  OILS' 

Powell  Rivet  of  B.  C.  Wants  En¬ 
couragement  Rather  Than' 
Fresh  Taxes  Each  Year — Re¬ 
tards  Natural  Development  — 
Other  Schemes  Also  Held  Up 
By  Such  Tactics. 


Sulphite  Pulp 


LIKE  THE  HALL  MARK  ON  SILVER 
.IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUAR/VNTEES 

QUALITY 


GUAR/\NTEES 

WATEI?MARK  V  |L  I  *1  QUALITY 

Howard  Smith  Paper  Mills  L.imited 

IVION*rRBAC. 

Mills  Bt  Beaiiharnois,  Que.  Crabtree  Mill,,  Que. 


CANADIAN  PAPERBOARD  COMPANY 

I.l.MITUli 

Largest  Manufacturers  of  Paperboards 
in  Canada 

ni>«  ALL  •iKAiti:-;  oc  'iiii;  l  oi.i.owiM;  no.vnit*': 

UIliriSOAKI)  M.«SI{0.4l{i>  >A1  I.INKI)  HOVUlt 

munitu.iiiD  wooDi’i  i.r  ho.akd  t  o.mainkk  boauu 
WUlll::  rATE>X  tOAint  bUAUD  ASD  SrELlALIILS 

SIII.I.S  AT 

Frankford,  Ont.  Campbehford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  1  Seigneurs  Street,  Montreal 

J.  fi.  o.  KEniiv  UAVin  f.  iionr.ursox  i  ii.as.  t:.  \viirsTi;\ 
Presideut  licneral  ..isnajcr  serretarj -Treasurer 


Belgo-Canadian  Paper  Company 


YiNS  TIMBER 
TRACTS  IN  U.  S. 


-  -  —  -  -  the  situation.  I'ays  tlie  I’aper  Trane 

I  (irevl  ItCoei  Tiitioii  1  iiiiiiiiis>i(tii  Sees  .lonmal  of  New  Yoi  k,  tliincs  arc  not 
tiiliiei.  I  p  Neiirl.t  .»<•  p.e.  ill  blight  cnougli  to  wairaiit  any  great 

II  Aeitr.*,  lint  it  i«  i  ii  (Itav 


(htoiii  tli(>  IflimiMiter  Itiireaii  nf  'I'lie 

Market  Conditions  nmes.i 

\ane()ii\er  li.  biMiiit;  ini  r  rest. s  of 
'  the  ma'iilar.d  of  lb  Csh  Columbia 

.\iw  York.  Taking:  ;i  lon.c  view  of  l>roteei,ng  ((m>  Niconuisly  the 

the  siiuatton.  I'iiys  the  IMper  Trane  I”'«l’<’-'ai  of  the  go\ .  i  nment  lo  place 
,  ,  f  1  ,  .  .  ^  *^*'*''  '*  iine.ivted  from  the 

.lonrual  of  New  fork,  things  arc  not  Djsens.siim  tb..  matter  on 

blight  enough  to  wairaiit  any  great  bi-  romrn  from  Vtetorii.  Nnimaii  K 
optimi.'-iii.  but  it  is  certiiiu  that  they  I  ang,  mana.giiig  direeii'r  i  i  the  I’ow - 


-The  annual  reiiort  of  will  be  be1t,M  eoon  tliaii  tlicv  are  <  ompaiiy.  pulp  and  paiiei 


the  .National  Uoie.^i  Keseivalion  Com- 
mi'^sion  of  tbe  United  States  states 
tb.it  during  the  ye;ir  7!'.(t00  iieres 
w'cre  pnrebased  at  iiii  avcragi-  priei' 
,of  ■*^1  17  an  acre.  Tile  total  acreage 


niaiinfaolurer.'^.  said  that  Ir-  coi,,. 
now.  I  be  e.xpeeiaiion  ol  a  boom  „„„  prepare  1  to  speral  ibr 

year  In  IfLM  is  nothing  now  but  a  sum  of  *.-..000.000  i,,  exien.-doi;,.  th.t 
gllmmeiing  hope  in  tlic  bi  easts  of  wnnbl  permanenth  increas:e  ilie 
tbe  most  sanguine.  working  forei'  i„  fioo  faindies,  w  bieli 


Vhieb  Ir.s  now  b,.en  oennb^a  1  ’  in  would  mean  the  employintmt  of  1.M, 

(det.  -i  (  Ltern  st- i,.s  •.moi  rto  "  for  tin’ ip  w  sprint  men  and  ,,1.1  ihimigbont  the  w  inter  moiilbs 

n  r"l.eai.nage7  :  ;i;^  ...tnpit it .01,  still  .ontiiines  strong  Lneoitragei.ienl, 

.1  ...  iin.  Ill,  .iwi.ifc,  iMoi  IK  111^  iljj.y  cf.riainlv  tbe  most  lortiiri- 


^,?<K,|,i|l,l.''*'«l,„ . 


.tfi.oll  an  arre.  The  total  eo.st  dur¬ 
ing  tbe  pa-t  eleven  years  including 
admiiii.'’t  ration  and  fire  proteetion 
has  lieen  $11. til'd. 'too,  Kstimati’d 
ju'esent  \alne  of  land  and  llmlier  is 


iney  are  eertainly  tlie  most  lortiiri- 
ate  ones  in  tlie  iiuliisiiy  to-day. 

"'I'lie  bigbei-  grade  papers,  iiiehid- 
liig  Iod,g(  rs.  bonds,  w  ritiiig  and  book, 
are  in  .somow  bat  better  denuiinl  w  ith 
priee.s  firmer.  Tbe  open  market  is 


. .  indicating  a  net  gain  in  ,,„,|  but  eontraet  business  is  fairl 

r.-iltie  of  Sti.2J8.000.  Tliis  iiioreaso 

coy.  i'.s  the  estimate  of  timi.er  tallies  „p, „f  manufaetiirers  a  nioiit 
only  and  docs  not  allow  for  anv  in  1  ....  1, 


ere-is(  in  tlie  valio'  of  land. 

'I'he  eominisslon  recommends  iliai 
additii.iial  pnrrhase  nnil.s  lie  estali- 
lisliei'  ill  staff's  in  wliieli  no  pni- 
eliasw'.'*. an  now  being  made  in  oidei 
to  (lomons'.rate  meitiods  of  manage 
niiiit  lo  tlic  private  owners. 

iBAY  SULPHITrCO. 


good  tliongli  not  oiiite  ii]'  to  tlie  e\- 
peetatloiis  of  iminufaetiirers  a  nioiitli 
or  iwii  ago.  ■|'is«ue.'«.  Kralt  and 
manila  are  all  rat  her  sloggisli.  ai- 
Iboilgli  tbe  first  of  tlirse  lias  picked 
lip  .'-onnwlnit  and  ilie  oiliers  Imvc 


"\'e  bate  no  desire  lo  locate  in 
Llask’i  or  .Seatile,"  deelaicd  .Mr.  Jatng. 
“All  we  ask  is  to  be  let  re.ison 
:ibly  alone.  Wp  wor.ld  likt'  to  make 
180,001)  tons  oi  inippr  a  year  more  In 
this  provinee  but  we  would  like  to 
make  it  v,  itlioul  being  enibariasRed 
bv  fi'i  'll  taxes  every  year.  Oor  plea 
is  ibat  tt  e  bi‘  given  reas.onaltle  ep 
emu  ageinrn;  to  sell  oiir  ii'odoet' 
lirr?  and  to  sjo-nd  niO'c  t  otiir;.  in 
the  det  ('lopnieni  o"  Urit'sh  coiuinb.j 


I  t  cry  tiKiiealion  of  dotiig  so. 

"•  beniieal  pulp  is  not  in  <iui1e  as 


theis  hate  mono;-  in 


lation  in  this  Prttlni'e. 

"We  don't  want  to  stop  at  llip  ad- 


m' 


good  .1,  ninnd  as  gromidwood.  Prices  vam  emont  of  Powell  Hive.-  abutr, 
on  tbe  wliole  bote  noniained  the  same  \\v  Pa^p  „thp,.  selicme-'  in  Imnd 


witli  liltb 

cli.'iii.ges.'* 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
,  and  Newsprint  Paper 

MILLS  AT 

SHAW  IN  I  GAN  FALLS,  QUE. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS, 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Dominion  Textile  Company 

- LIMITED  - 

Manufacturers  of 

COTTON  FABRICS 


IN  LIQUIDATION  NEW  GENERAL  MANAGER 


I  ompaii.t  Ifi’eeted  lit  lleeker  I  Hiliire 

Mill  Operate  in  Heaiiliiiie  !  N'.giHoov*  i .  U.  71  Mills,  who  hns  i'ljal '' . . 

l»eli(  III'  sj'J.tMMI  I'or  Pulp.  jbeeii  ap|Miinte(l  n  eeiver  and  general-  ’  „.1_  _ _ 

i’lian.igi  I  of  the  Wliulen  I’lilp  I  IftllXO 

Piipi  r  I  ompany  m  -uv'-cssion  to  (,.  I'.  TIm|JL|J  I  |M|Tv 
Qiieiir,;-.  A  petition  ,11  baiikniptey  Cyles.  i-,  t  lee-pi  ..sidelit  and  geiirral  I  IlfIDLn  Lllrll  I  O 
was  presented  against  the  l.'it-  Siil-  nianagci  of  tlio  Wosliiugimi  Pulp  S  W*e\r\  nnASanTASI 

phiie  'ompany  for  a  eiaim  of  $22.-  Pajer  Compaiit .  and  in  largely  Intel-  t||IJ  U|J||^nP|r|M 

non  ;aiii  to  be  owed  for  Ilie  (  lilting  ,  .^i(d  jn  tbi  y„.|cil>aeh.  Paper  Coni  ■  Ull  UItViTII  I  Ull 

Ol  limber  ill  Chandler.  t:;.sp(  ,  Tlie  of  California.  .Mr.  .Mills  will  - - 

lei’islrai  in  baiiknipte}  giani'd  'he  j.,  i}|-j(,|.i|  Coininbia.  \alliHlile  I’roperfj  beeiired  I'nr 

petition,  but  ilie  (onipaiit  wli!  eoii-j  'pbe  pew  reiclt  er  and  general  man-  KLtXHI.tt'N)  FiXmii  llottanl  A  to. 
limie  oppiatioris  n  the  nieaniinie.  iiger  w.-is  dlreated  bt  ihe  eoint  to  en  Places  roniiiaiit  in  '*lri>iig 

The  Pl.t  Sulphite  f  ompaii.t  "''-  jK  r  Into  a  sriO.Ooo  bond.  Mr.  Dong-  Pnsilinn. 

(iig.iliueii  bt  Sir  Urederiek  |  las.  repr.  s(  nialite  of  the  bondliold-  ,,  ,,  , 

during  the  war  under  the  name  of  i  ,  ,,  i.ntidlioblers  w  ished  a  '  "'I'  '  M"''  "mt- 

Ha:  Ila:  B-y  .-■ulphitet  'o  .  and  nn.il  '  I'xny  has  made  arra.ig.  im-nts  by 

lecentfy  .Sir  Urederiek  Heeker  "as'j,  ,  ,  wim  If  k  valuable  'mib«t  iimii.s  owned 

.lie  head  of  the  organi/ation.  After:",'*'  V  i'-  <'  H<.'.vard  A-  .  ompany  at  Kng- 

the  fiiHiire  of  Becker  k  Company  his  i*' *  r*  .  <t  j,  1  '  •''"h  l-tko.  Que..  came  iito  their  pos- 

stoek  holdings  were  Iramsferred  lo : ,  Walkem.  for  'I*'-  te.ssion  tor  an  amomil  in  the  neigh- 

Canidian  iiiten'sls  The  Bav  |  ^ti  die  ap-  j  ,,i  .ii.ikhiihii).  Tiie  properly 

libit.  Company  came  before  the  I siti:  iK'd  in  lh(  County  of  .Moiit- 
piiblii  prominently  in  .April  )a,s|  .f'omis.  l  fm  tlie  W  lialen  Company.  magiiy.  Qmdiee.  consisting  of  2ri.ooti 
wii.n  an  ssiie  of  oHOdlOO  of  6  1-2;  ^ t"''"'"''’"  with  regard  fo  tbo  acres  of  1 1  eeliold  liiiiber  land,  and  .in 

IK"!  ((  III.,  2o-year  Ixmds.  was  offer- j '''  serious,  said  .Air.  addition  lii  '  .•miipant  seetires  a  con¬ 
ed  to  the  public.  In  ail  agreeineiil  j "  ''J'  ''"P'li*''' !  trolling  inie.  est  11  1  io.iiiid  aeix's  of 

tt  iiTi  tile  ( 'liicoiitimt  I^iilp  Comit.iny  ."'‘"'xgenicnt  that  the  industry  H'lll  he  ,  j tiinlter  land  in  tin*  SUito  of 
the  P:i'  .Siil|iliitc  Company  took  ' 'Lo  pi'ot  Iiiei',  Mr.  ATIIls  l.s  .\iain( .  .Ml  iln-se  properties  are  e.\- 
over  the  Chandler  .Mill  of  ilie  lor- i-i  "’"b  of  great  ability  and  Ims  organ- !  celientit  located  tor  waterw  ays, 
liter  eompan.v  tvliieh  maniifii'tn r(*d  Ized  stvnllar  cotiipanh's.  Ate  hofie  Piiljtwooi]  (an  ix*  shi)>ped  readilj' 
stilr.hite  piiip.  and  lia.s  1m*c!i  oixrat-  hn  will  get  the  eompany  on  It.s  feet  fiom  tin-  Qiidice  Central  Uailway  to 
ing  tliis.  .M  th.’ tiini  of  the  issue  of  again  the  pulp  and  iiajx  r  mills  at  Ikast 

bonds  the  diieetors  of  the  Bat  Sul-!  Thei'r  w.as  no  opposition  from  the  .Aiigtis.  Broniptoii  and  Crovetoii. 

]ili  to  C  miitany  were  as  follows:  SirleompanyV  creditors,  who  met  hrro.U.  The  mill  at  Kngiisli  l.ak^  is  a 
Urederiek  Becker,  Vie'.or  .Mitchell,  j  uhnnf  inn  of  them,  and  di'elded  not  to  2.'.o  iim;  .■  power  four  Bade  doiilde- 
K.C..  Arthur  C.  Hastings,  G.  B .  ^ibj.'Ct  to  the  ebrnre  rut  liand  mill,  w  lh  six  two-foof  los- 

Hall  Caine,  .M.P..  John  7V.  Boss,  .1. ! - -  -  sens,  box  factory,  dre.ssing  mill. 


pi'ieiK'eis  of  any  real  .and  i  ihiiik  tte  lin,'>  itrotee  able  to! 

<io  them.  Hav-ng  taken  oiir  m,rii-| 

- -  cine  in  the  past  ot  Ilie  tune  (M  .*12:'.-' 

Ijrillll  MAUAPFD  '****  7n'‘i  in  not  taking  a'ita’i- 

IilKAL  IVInriAULK  '''FU  to't'it'Oi'ial  siiiiaiimi  in 

'y  n  0  n  KIII  I  C  "’''"e  rates.  I  tliink  tve  liavo  gotti' 

n  1.  W  I  ,  ImILLo  enoiigli  'I'hiM  la-',  if  imimsed. 

tt  11  lie  jiassed  on  lo  the  new jia tier ' 
'  T,  ,7,,  .  .  users  and  will  not  result  ill  oU' 

.  1,.  71  7rills.  who  has  , 


There  ix  a  RAiland  (Juotity  paper  for 
et  ery  need, 
the 

nollaiul  Paprr  <loninaii>  l.iiiiilcil 

MoiJtrrjil 

M  Af  St.  r.<,A.  anJ  Mont  Rnlland.  r.I.K 


srri^  Rl  IM.  I INKN  RI.rORl) 
M  R\H  I.  BUND 
T\RNsniH>  MNTN  BOND 
IMI'IKI  IINFN  BOM* 
(0)(»M\l  BOM* 

Mor.M  KOVAl  BOM* 


j(  I  P.  Ftiitoil  fhf*  LoiiElhoMors  w  IsIom]  a 

piiTp  mrtn  to  tako  rhnrcr  In 
,  !lic-  pl:i(  r  nr  >Tr.  Gylos,  w]io  n 
I  rtiarf<*r#  <1  acf  oiiniaiit. 

!  Knf>\  Walki'in.  Tor  tlio  •^cotrI  ilo- 


TIMBER  LIMITS 
FOR  BROMPTON 


\alliHlile  I'roperti  Seeiireil  I'or 
KLtltHl.tltN)  Fnoiii  llonaril  \  I  o. 

I’laet's  Foniiiaiit  in  '*lroiig 

I'osilioii.  i 

'file  Bromploii  I’liip  e  l':i)iei  C(>:il- | 
pan.v  lias  made  ariaiigcinents  by' 
ttiiieb  valuable  tinib«i  iimiis  owned' 
b.v  it.  C.  Howard  k  i  ompany  at  Kng- 
lii*h  IgtUo.  Que..  came  iilo  their  pos-  ' 
tession  tfii'  an  amomil  in  the  neigh- 
borlioo  i  of  $1.000, Ilia).  Tiie  properly 


2.-.‘i  hoi';  e  power  four  Bade  doillde- 
eiit  band  mill,  tv, Hi  six  two-foot  los- 
ser.s.  box  factory,  dre.ssing  mill. 


H  (inridv,  K.  U.  Sweezey,  A.  .71.  H'- ; ->(|  odO  IIP  FOB  I  VI'I  K\ \TI0\ 41  ' «'tnii  tie  mill,  logeiher  with 
vine  ami  J.  Snreth.  I"  ’  ^  tn.nnatonal  Paper '  ’'''.‘j”**"  . 

- — - -  icompanv  has  m.der  way  two  Jdi- i  "  '.'f  output  id  a  mm  - 

PREFERRED  DIVIDEND 

ON  EASTERN  THEATRESihi,,:''~7:r;7,r7^',7^''l,7,ii-  »Sf^ 

-  !  eHal  V  io  In.cma'lonal  Paper’s  in-';"-''*  '  "  though  n  the  ten  years  they 

.  ,1  w,  _  ■11.  lia.te  not  misstxl  one  drive. 


MONTREAL 


TORONTO 


WINNIPEG 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON,  QUE 

Asbestos  Cements,  and  Asbestozvall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Kambuia  Yokohama 


(Irom  Hie  Toronto  liiireaii  til  The  come 
I  inuneial  Times.)  j 

Toronto.  The  annual  general  _ 

meetino  of  the  shareholders  of  Kast- 
ernTheaties.  Limited,  was  lield  here  Sll 
at  Paidjgt'.s  Theatre.  President  J.  P. 
Biekell  fa-cuplou  the  chair,  and  in 
moving  the  adoidion  of  the  reiwrt.  ^1 
commented  upon  the  imi'rot  enient  in 
the  company’s  financial  position  dur¬ 
ing  the  past  year,  particuiarly  the 
reduction  of  close  to  .«]'Kt,0',ni  in  liab- 
lllties.  ei 

.\.  L.  Nathauson,  managing-direc-  i  i 
tor  presented  a  statement  for  the 
first  quarter  of  the  current  year. 
showing  gros.s  jirofits,  before  dei>re-  ir 

ciation,  at  $43,28;;.  and  after  jirovi-I- 
ing  for  depreciation  and  ineonie  tax  p 
net  profits  stood  at  $28  1  "8,  an  in- 
crease  of  !)4.3‘'  per  cent,  over  Hie  b' 

correspondin.g  period  of  1922.  The  R 

conipany’.s  liquid  po.sition  lias  also 
been  imjiroved  bj  a  further  reduc¬ 
tion  cf  $3f),"oq  in  Itenk  indebtedness.  *’* 

All  shareholiiers  prt'sent  ex)>:essc<l  ei 

their  sat  “faction  with  tlie  result  of  jf, 
operations.  ^ 

The  retiring  beard  of  director.s 
xvas  re-elected.  P' 

.Vt  a  subsequent  meeting  'tf  Hie  cl 

boat'd,  in  view  of  the  satisfactory  p 

rejton  for  the  iirst  quarter,  a  di'l-  p 

dend  of  3  1-2  per  cent  w  as  liecbared 
on  the  preiereiice  stock,  pa.vablc  Jan-  ui 

uary  31,  1924,  to  stockholders  of  rec-  la 

ord  Decembor  31,  1923,  1___ 


Sulphite  Mill  iit 

!>rince  Rupert,  B.C. 

(From  tile  liiiiroiiver  Kiireati 

Ol  I  lie  Fiiiiiiicial  Times.) 

Vancouver. — Plans  have 
been  prepared  and  machin¬ 
ery  ordered  for  a  ninety-ton 
bleached  sulphite  pulp  plant 
at  Prince  Rupert.  The  build¬ 
ing  and  machinery  will  cost 
between  $8')". "6')  and  $1.- 
000,000.  rite  plant  will 
be  erected  by  the  i.  lince 
Rupert  Sulphite  Fibre  Com¬ 
pany,  Limited,  which  has 
recently  purchased  the  Em¬ 
erson  Mill  and  timber  lim¬ 
its.  From  600  to  700 
men  will  be  emplo.ved.  This 
property  v/a-s  originally  in¬ 
cluded  in  the  .scheme  of  the 
Prince  Rupert  Pulp  & 
Paper  Company  which  was 
unable  to  go  on  through 
lack  of  funds. 


'I'he  company  uses  gasoline  log  i 
lianlcrs  foi-  operatin.g  on  tlie  Am¬ 
erican  side  .tnd  land  their  logs  in| 
The  mill  I'ond.  The  imirhase  of  thi-(; 
propi  rty  l>.v  Hie  Bi'omi>ton  Company  j 
will.  wlHi  seientif  e  reforestation.] 
lU’acticalli  i>ri'‘',*ide  tor  an  iinliniltcd  ■ 
suippl.v  of  taw  material. 

'i'he  acquisition  of  ih  .s  iiroitcrtyj 
1  plac^'-s  Hie  Bronii'torn  t 'ompany  In 
sidendid  iiosUioii  for  a  supply  ofi  . 
imlp’.vood.  1  . 

.\,^gr,tiaii<(iis  for  ihe  coinpant  were 
corducled  by  I’.  .N'.  'let  rea.  71.  IV, 
and  J.  A.  Bothwell.  the  gincral  muii- 
1  ager. 

MAKhLT  I’Oin  AHTHl  K  <H  l  l’l  l. , 

i  The  Urovincial  Paper  Mills  report 
tlial  tliey  Imve  orders  for  llielr  spe  • 
eial  siilphiie  bond  now  being  pro¬ 
duced  at  their  Port  .Arthur  mill  l»ool:- 
•'d  for  several  months  fhetid.  'i'h  .re  i 
is  u  good  demand  I'otli  for  doniesiic  ' 
>:.;id  exjiort  purposes.  i 

I  ITLl'MILL  FOK  >..S.  1 

The  .\lliany  Perforated  Wrapping  j 
I  Paper  t  'oiniiany  at  Altiany,  N.Y.,  has 
seeuretl  d'J.nO"  aeres  of  timber  llm-  j 
its  at  tiliect  Hariior.  Nova  .Scotia,  I 
and  w  ill  erc<  t  a  puipmill  at  a  cost  of 
•about  $23".t't'''  Tim  capacity  will,' 

I  be  sonie  2.7.90')  cords  of  pulpw  ood  j 
Iper  month.  1 


Sliield'W^fcrinark 
is  your  Guarantee  ^raperQuality 


Manufacturers  oi  industrial 

Alcohol  in  all  its  j^radcs  and 
hall  marked  as  thu  world’s  iincst  by 
our  famous  Maple  Letif  Trade  mark. 

CINIDUN  INDUSTRim  AlCOHDl  COMPIINV  LIMITED 

MONTREAL. 

Mariufacturcrs  of. 

Ethyl  Alcol'iol-pp1o^»e.'5plrit$-Abs<)luteAlcohoLB.R 
Methylated  Spirits  and  DcnaturedAlvoholliiiliinmiUid 

'Distribuliryg  Wtirvhoiiscs 

Montreal-TDt’omp-VVlrinipe^'^yancom^er- 


Electrical  Energy 

KF.LIABLK  (OMLMOIS  FNIIMFH:!) 

Sll  (at  It ,  (Iru-I  :le,  -  AmiIIuI'Ii-  tor  use  'Z I  Xpproslmatrl.v  :i(K'.- 
,rlc  I'o«rr  plonts  hours  per  .1:..  iiii.l  j. 

nnd  Ijirgr  xlrmii  rt  rr>  Hii>,  Xo  rr- 

planl  lle.rrtr.  Ktrlrtlons.  lor  till  purposr^. 

FOB  PIHVFB,  l  IGin  \XI»  (HULK  PI  BPOSLS. 

(•enernleil  iiiiil  IHvtrlliiiled  bt  (lie 

Montreal  Light,  Heat  &  Power  Consolidated 

Xlnniiriii'larina  noil  lilulrihiitlnii 

GAS  Dual  Service 

iHiiulrr  llriiiirtlrd.  Address  to 

Low  Rates  For  Service  i’o,Trr  hij..  k%  i  rau  wt.  n  cst. 


iHiiulrr  llniiirtlrd.  Address  to 

I’otTrr  Hid..  K%  1  raid  Ht,  4A  cst, 
TrI.  XIaIn  10 III.  Aloatreul. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  fer  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam>raisins  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  ST,  JAMES  STREET 


•V. 
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Mines  and  Mining  Securities 


Money  is 


I  Gibsoa’s 
I  Fortnightly 


Arthur  E.  Moysey  &  Co 

242  Bay  Si.,  i  ivrm)  T»l**pbnnr: 

Toronto  Elsin  6171 

MINING  BROKERS  SINCE  1904 


I  Made  in  the 
I  Mining  Market 

porchaspj  oni 


Doubling  Our  Gold  Output 


Mining 

Review 


whpn  one  . 

Midi  seniritles  as  he  kiions  || 
In  be  sellintr  below  their  true  : 
worth.  ' 

it  follows  then,  that  an.  |i 
thorltatire  nnd  timely  infer.  |i 
mation  on  sreneral  and  Indl-  l| 
rhinal  conditions  is  inralu*  || 
able  from  the  pofnt  of  rlen  ji 
of  niakintr  profits.  i| 


the  Rand — In  Two 
Promiaing  Prospects 


Ontario’s  Production  This  Year  One-tenth  ' 
Years,  With  Quebec,  May  be  One-fifth- 
of  Development  in  Various  Camps. 


ror/rtrettoft  with  the  goM  ami  sih'er  camps 
^  of  Ontario,  extending  over  the  life  of  every 
mine  and  prospect,  past  and  present,  gives  a 
peculiar  vahie  to  our  service. 

UR  wi»rkly  review  of  the  niining  situation  has 
come  to  be  considered  the.  standard  publication 
of  its  class.  It  will  be  .sent  you  upon  request. 

We  maintain  the  only  .pri¬ 
vate  wire  system  covering 
the  gold,  silver  and  nickel 
camps  of  Northern  Ontario. 


I  T  is  not  Ion*  -inrp  thr  nilninr  r-ncinrors  or 
conscrvattsiii  <<’  ihoir  kimi.  flri'ri'd  nii.' 
oiitpiil  of  »'aiia<lT  w'tb  tbnt  of  l.hr  Hanrl.  on 
innd  tiro  ran*''  of  probabinr>  iVia*  •li*’  i""  '' 
an>  r'a.snaablp  tovni  oi  .vears,  if  ovrr  At  r 
of  n.?w  is  KPinin-  srrounfl.  rai'idlv  N""  U  '-i 
sold  belt  of  Onfririo  and  Qup|»  r-  alon*  imII  oqii: 
output,  and  ihai  i*  "HI  ha|>pcn  b'^too  rho  l 
thoir  tasks  to  a  '  ountrov  senpration 

This  yrar  tho  sold  mines  of  Ontario  will 
lion  dollat*:-*  worth  of  l''Ul!ioii.  This  is  apfu 
Hand’s  output.  Thp  Ontario  production  come: 
mines  at  Porcupin*  -'nd  four  mines  at  Kirkh 


Survey  and  Recommendations  of 
T.  Sr.  N.O.  Railway  Forwarded 
to  Premier — Rushing  Kirkland 
I.ake  Branch  to  Pros-incial 
Border — News  of  the  Mining 
Camps. 


Onr  Weekly  Worket  Letter 
is  (he  culmination  of  onr 
knowledcre  of  the  North,  onr 
fndlltles  for  gaining  first- 
hand  news  of  new  develop¬ 
ments,  our  pxperienee.  in  an- 
al.tzJiig  their  prohable  effed 
on  seeiirlfj  prlees,  and  <nir 
Tigilaitt  enquiry  Into  tJie  tech- 
nical  position  of  the  markets. 
This  bulletin  should  be  of 
vital  Importance  In  gauginir 
••stpck  bargains’*. 

It  is  published  for  the 
beiiefll  of  onr  friends  and 
rllent*.  Ton  may  hare  a 
free  eopy  for  the  asking. 


Castle 
McIntyre 
Hollinger 
Cons.  W.  D.  Lake 
Crown  Reserve 
Mining  Corp. 


Cobalt. — Important  procr'  rs  ha.s 
l)oen  rria<le  in  conuecllcm  with  tiie 
now  firatich  line  of  the  TemlskaminE: 
and  Xorthern  Ontario  Hallway  info 
Kirkland  f..akp  and  on  to  the  prot 
Inc.lal  boundary.  F-ncinoers  hate 
Iieen  authorized  to  inoceerl  from  tb'- 
Frown  Resen-e  Mine  t.o  Rouyn  for 


Th'«  little  publication  will 
be.  mailed  n  eiilarly  wCh- 
oiil  charge.  '-Vrite  for  your 
eop.v  to-day. 

Homer  L.  Gibson 

AND  (OAIF.LVY 
Bank  of  Hamilton  Bldg, 
TOKONTO 


Right  from  the  Mines 


Mcmbfnt  Staoderd  Sf^ck  Exchaatf 

King  St.  East,  Toronto, 
Tolephone:  Main  4440-1, 


Latpsil  News  of  Norllieni  Mine 
OcvrlopniPiil .  Published  weekly. 
rtiF.  At  tnonrry 


Standard  Mining  Quotations 


THE  NORTHERN  MINER 

COHALT,  ONI . 


Is  This  The  Time 
To  Buy  Or  Sell 
[Mining  Securities? 


■  Fornbbed by  J  C  B-atyftF*  Brokere.  To-onto 
I  Gold  .isk  Bid 

I  .Alscnij'iln  .  IH  i;^ 

!  A  per  ...  .  •> 

.Srgedo’it  . .  o'i  ■  .,1. 

i  ......  -tfi  t 

'Baldwin . It,  .If; 

Buckinit  . .  .  ■!!!  a’,' 

Chap.  Hu.  . ■.  .  ati 

f .  W  D  L .  .  24^  211  i 

Clifton . t’l;  4’j 

Bidjood . 14  I". 

David  C  .  .  t 

Beatty  XB  ....  .  si^ 

Do, .  right#  . . , ' . . .  4  a  •  I 

Pome  M  - ,,.  SO  20  p  70  ' 

Doin  Kirk  I 

Indian  7a  71 

Cold  Reef  I  -4  1  . 

G'ddale .  -IK  t.'i 

Hattie .  to 

Hollinger  . ilSJ  /  ll;ni 

Hiinten .  . ,  -  H  ."i 

liifplretion  .  o 

Kcoi* . .  .  ..  0  V 

Kirk  f.ako . .  , .  fo  10' 3 

Lake  Shore  .  tJM  a.ia 

Mrintyre  . .  lS3i  Isp 

Monet*  cal'.  ;>a 

Newray. . ....  SO  Ss'a 

Rebel  Or.... .  .  31  T> 

P  Crown.. . .  71.5  7 

Mon.  Ont .  f, 

P  Tisdale .  1  , 

Preeten  .  .  12  11  ;j 

South  K  ,  07  OS 

TrekH  US  Hi. 

Tliora  Kr. ...  4 

Vipond  , ,  ,  o)  no 

Waken  .....  S  C^i 

V,  aaap  . .  .  i  . .  3 1.3  H 

VVeet  Tr .  ........  ti  0 

Wr  Hsrg  _  29-i  375  i 

Slltrr 

Beaver.  .  J0l<  20 

'•  Tret.b-  .  .  4R  4713 

Cnnisges  .  .  2  35  3  00 

I’rovnR  ......  671.  60 1. 

CilTord  .  1  "  I 


*2.00  :>  ve«,  .in  I’nitcd  Statn 


n  I  rat  in  t.auaila 


yep  ore  lia?  yielded  the.  producer  a 
gross  pa.lue  of  .approTimately  $2f>0.- 
f'oo  in  stiver,  -wbile  it  requires  over 
fi.au  rafloo'Js  or  If;  hesvy  Ira  n  lo.sds 
of  If  10  gold  ore.  I0  yield  lb<>  prorlueer 
the  same  result  in  rlollars. 

Over  lo.noo  Ounces  Ui  Tun. 
"'ro-dn> 


The  feature  article  of  the  cur¬ 
rent  t»ane  of  the  “Vflntn*  .4«e," 
a  fortnightly  vubItcatloD  dcsot- 
ed  to  mining  new*,  de.-ila  with 
this  queatton  In  a  clear,  ensile 
onderstondahic  manner.  \*  « 
result  of  nbkervntioua  over  a 
period  of  ve»r«.  thle  article  i# 
unusuatly  »lme!T  and  loterct. 
Ing. 

In  addition,  thit  l**ue  contajue 
much  valiiahie  loformotlon  on 
nineteen  *,o|d  and  Silver  eon,. 
panlc*  In  VTortbern  Ontario  that 
are  In  the  public  ejre. 

We  would  he  alad  to  ma.U  9 
••opr  to  those  Interested,  upon 
request,  (tnd  without  obligation. 


'ver.'ii  erib.iit  mines  s.re 
1  profitably  ralnlr.g  bi  ili  grada  silver 
I  veins  ijiTiy  oni;  inib  v  ide.  It  was 
I  not  nnt'l  t.he  South  I.urraiu  ramp 
|tMi‘  openr/l  up  properly  that  hlgh- 
igra/le,  silver  ore  In  a  block  five  feet 
j  wide  has  eivpT  heeu  mined  in  Onta- 
i  rio.  The  Kocley  Mine  has  removed 
ore  f|\p  feet  wide  caj  rylng,  it  is  said, 
over  lo.iibb  oiinrea  of  pilver  per  ton” 

I  The  Mining  Corporation  has  ro- 
j  moved  ore  2  1-2  feci  wide  also  run¬ 
ning  over  111, (Mill  onneep  of  silver  to 
j  the  ton 

■'T’robably  iio"  here  else  in  Ihoj 
world  hat  nal.iires  l.Tvish  tvr8.ItU| 
broil  rprc.Td  oivw  such  a  wide  areal 
•and  in  so  many  iliffcrcni  forma  .ns  in  I 
Norlhcm  Onlario,  where  four,  rain-' 
ing  eamps,  ■Siid.btirj,  Ceth.ilt.  Povrii 
I  pine,  ami  Kirkland  l^ike.  have  pro 
i  diieed  nearly  $.62.6.111111. Mfui  in  nc" 
i  wealth  -itid;  pa.irl  .a.pproxdma Ipb 
!  $21  ".oiib.iiPM  Ip  eltvidcnd."'. 
j  Hill  Heqiiniittg  r>i  liiiliistr.i. 

;  ■'The  pust  (level'ipiiient  isMiiit  the 
I hftginning  oJ' .an  ind'istiu  whieb  tironi-' 
;  Sf  V  to  aHaiii  the  position,  ot  m  b  ast 
.soeoud  111  inipnrtan'i'e  among  S1I  the, 
I  industries  ine.lud.ing  agriciiltaD'  hi 
(Canada." 

tir  Polilp  ('onolnde.s  thu.s: 

'  "rpi  ta  n  it  Is  that  ihe  .ludicibus  iu- 
vestnicnt  of  capital  tn  Uia  sUyar  and  | 
gold  mines  in  Xortborn  tmtairl'j  W  j 
bt  en  and  will  eontintie  <P  b(;  i  q  .l 
mairkahly  profitable,  Imr  nffci  iheT 
prei’eiit  teneratiop  has  passed." 


agio  Carload  of  Silver  Ore 
Often  Worth  $1.30,000  or 
More — H50  Carload*  of  Or¬ 
dinary  Gold  Ore  lo  Get  Same 
Production — Judicious  Invest¬ 
ment  in  Gold  and  Silver  Mines 


BHOKEnS 


Toronto,  Caji. 


GOLD  and  SILVER 
STOCKS 

Borr.HT  sof.it  qtoTrrt 

LORSCH  &  CO. 

rxnbiuhea  tss* 
MEMBER* 

stundunl  htoek  bu'I  Mii'log 
Evchsjigc, 

Pborc  Muln  7417-g, 

Kluu  «f  n  .  torovtd, 

_ c  AV.4DA, 


Sees  Record 

B.  C.  Minerals 

(  iilots  “Nmelf.crs*’  Pajs  Diri. 
demf  Dislittrscniciib  M  ill 
Fall  Helow  1»22, 


K'V'lfV 

Iy*ralP 

La 

McK  n 
Min  C'or 

Unhir 


!  Ore  IHnnev  SLon  Simiw  t>t  IU'hu 
I  tiffier  and  Itielier  I  bn  it  Mther 
r'liieiipiiir  nr  hirklHiid  l.nkc 

j  Iteieinpnienii,  tronpd 

l.uke  Pelletier  i 
Sfi-linii. 

IVhi|l  lias  .'■■.trnek  prespee.lor.'-.  I'll 
I  .c  U,Cer{<.  SfQlogjsis  ijad  rninsrs  iimv 

I  ibqut  ’tbe  mey  ICtraTij'  -eid  t'jeM  i, 

[the  'niifjt*vttS'-^’tnri<tr  rbief  irsobiriea 

r-.’ll')t-ne4fvri;.Ht'®  i.t”-  the  PoreupiiK 
field.  There  is  tbr.  added  uidic.'itiji 
lliai  iii'ner:ilifa.ti<in  seenis  likpl.i  |i 
be-f<Tiiu.-i  OTP-  rntfiater  .ires  tiuii 
any  uther  trnid  lultr-ng  field  in  t’an 

-Ida’/.  ..bibim-y. _ 

Pei  eitj|r>tiHmto”i!iii.'uhe  l,ake  Pel  in 
ttei'  .ke'liii’i  1i;ne”»ei>ii  1  xrp'pl  lolia  I  It 
faiiirsblt  wbeipvi'r  wiirk  has  beer 


;U.1  .  Keerctarf  mf  r,  T.  l|.  if.  l>e- 
j  elnres  if  ij  “Hnsed  on  Pipe. 

,  Drenm  Vtuiiimpflonv” 

j  .4n  mippi'tiiHt  statoment  In  reg.ard 
j  to  Hie  (  Vp.'ifri  Range  .''teiei  Company. 

■  which  proiii'sef  tfj  operate  in  Hritlsli 
j  Columbia  .'1.  subiniiteri  b.i  H  .Moiti- 
;  pie.l  Land*.  f-PS-ret.T  ry  of  the  Rritlsli 
f'oliimbin  dltision  of  the  Canadian 
Institute  of  vflntug  and  Melallungy. 

I  bod?  .  Mr  Ijarah  is  .iealinp  w  ith  Ihe 
annual  meetinp  of  the-  <li\lsion  at 
Trail.  R.i'..  and  Mates  that  flic  prn- 
tnnpo«aIs  of  the  f'oa.st  nar.;o  Sttml 
|Ci»iiM>anj  "niT  siibmitftod  for  eop- 
slderatlon.  Ho  goes  on  to  declare 
that  tjie  preiimsal  and  tho  assump¬ 
tions  of  Ihc  pponioterp  of  the  ciom- 
ipany  are  •■pipe-drra.ms.”  .and  that  the 
w  hole  sehoitir  Is  wild  and  unsound 
[fnainialli.  He  thus  deals  with  the 
ini'i(len1 : 

'Tlie  prepo.'sals  of  tli<-  Coast  Range 
Bins!  rv..  were  .siiVniiitted  for  eensid- 
er.ation  In  brief  the  pronioter.'  of 
llii.t  .■...nrr-n  plan  lo  raise  fifteen  mil- 
lii.n  ile!l.n-.a  t.i  e.  lablltdi  .an  Iren  nnd 
sle,!  tn.ln.elra-  tn  r.ritlsli  <'olmribi>i. 
T'ceUo  nollien  d  dl.ars  of  tins  r  aptlal 
la  to  b«  (  blfilned  liy  ,-i  first  inortgage 
beinl  is.aiie  'vbirh  t]jo  impeviel  Ger - 
erpinent,  the  T'oininien  '-overnm-nt. 
and  the  'Jorernrnent  of  Rriti.’li  I'olnni- 
bta  .a-e  aak-ri  to  gna.inntee  and  the 
reniainiiiB  three  million  dollars  Is  to 
h“  e»rnred  b--  on  unguaranteed  niert- 
tage  b'-'iidt  issue  and  the  tiroctel.a 

enploied.  ro  It  i;  UlldcrftooH.  f.a  r-. 

eonu'en.e  the  prom  lers.  to  pnr' base 
1r'in  prepertles  on  which  the  I’onripany 
lia.a  ..ptiona.  and  to  pav  interest  as  H 
a.i'crues  oh  iho  first  mortgage  bon-ls 
'111*11  the  I'onocrn  Is  on  11  profit-earn¬ 
ing  footing  Tho  Justification  for 
the  establishment  of  this  tndnrtry  ns 
based  entirely  on  undetermined  possi- 
MUii“s.  nnd  pipe-dream’  .a.ssump- 
♦  ion.j.  In  short  the  Whole  aoheme  is 
.so  wild  and  un.aound  finnncinlly  and 
Pi  onnnin  ally  P  is  amazing  that  anv 
can  he  found  to  give  it  credonee  or 
.support  Neverthele.ss,  by  clever 
propaganda  expressed  in  tcrni.s  of 
jdau.sible  gener.alitles.  the  jironiotcr 
has  lit'en  able  to  get  a,  certain  nn-a- 
sur-  .if  public  backing  b.v  wliicli  In 
douhtles.s  hopes  to  lu-ing  pressure  ui 
liear  on  llie  Provincial  Governmeiil  in 
liip  nchiet  f  nicnl  of  lii-s  design*  "ii  its 
tiensiir?  for  the  fnrtlierniice  -of  los 
nrofe.  I.  These  fact.s  were  presented 
lo  tlie  in.'cting  ’iinl  Itie  .aclion  of  ihe 
Divimon.il  Kxecoin'  in  l  onmiuni' ai  • 
ing  t"  Ihe  Premier,  i I .s  oppoaiHon  lo 
til*'  prr'p-'s.ais  reported.  Tlu-  aetir-n  ] 
of  the  i:\e.olllVC  WSS  11 '  I  a  11  itiiou  >  I eii-  j 


(rr<iiii  flip  taurqiiicr  Borciiu  of  7 he 
I  Fiiionclal  Ttniey.) 

j  1  ancoijver.  —  In  a  yttit.emoiit  i'lpt 
j  s.-in-r]  r,.  ,4.  Hiiggcn.  3,  wT]l_kpowu 
nm  iiic  .uithr'r  ly  of  the  coast, ctif'd 
f:giir.  :■  to  -how  that  the  fining  pr*.*- 
dnction  of  rho  nrovinro  if  continurd 
ai  Its  piosent  rat.o  m  the  end  of  ibo 
yos.r,  will  ronstitutp  a,  now  Kirh  rec¬ 
ord  for  .'<11  ;inip.  pxi'oeil  na  the  rpo- 
orfl  which  line  toor]  foj  tbo  last 
sowt)  vears  ' 

Hit  i.R.iit  In  T  ea*|. 

The  prlncijidl  iiicrc.-i.si-  wt.n  bo  In 
lead,  the  prioe  for  winch  lias  mill'll  i 
high  during  tip.  yen,  (ripper.  I/kJc 
goal,  z  no  ami  loal  w  ill  also  show 
grp.a.tor  prodiinioii  than  a  year  ago.  ^ 
filler  is  c.xprcii-.i  to  |•(co^d  a  de- 
ollne  due  lo  the  pi  ice  whie.h  ha.s 
riiirsl  f.wr)  cents  .in  ounce  lowertban 
Id22.  11  it.b  Hritaniiia  again  in  the 

proilucliic  Ii..i.  Ihc  production  v--.ll; 
be  d-otiidod,  and  whilr  the  price  is 
low.  it  w  ill  aicragc  aiimii  a  opni  and - 
.1  half  per  pound  ovf-r  the  i';in,ge  of 
I'lf:'  .-ttcarlt  tippr.tion  .jt  the  ('row’s  i 

.Voet  ("runimny's  plant  i>.  rcs-jxinr.blcJ 
for  (ho  ~.Ti,n  IP  the  coal  oiripijt. 

Smritcrx  IHvIdend. 

■'Ir  Hagen  ci.atos  t.h.-it  utileiv-  they 
('piiK,,])datrd  Milling  .t  Srnelttne' 
'’oinpaip  pa*T  a  ''Ihidend.  wlueh  it,| 
.nielit  ra.siiy  on  th-ir.  ?  e.i.t-'s  pper- ^ 
'.Pon-.  tlir  di.str  hutloRs  ra'sy  b«  lesf.  I 

for  th*  province  as  a,  whole  Fremie.r 

dshiirs.-uirnis  in  tJiis  form  are  $1,-! 
iOo.iMio  compared  vv-it.b  ?2,772,hnd  m; 
l!i22.  The  H-ywe  .Sfiund  Company  i 
ip.-’ratiiig  the  ilrttan-nia,  by  the  end' 
;[  The  year  will  have  paid  Ihe  snmoi  | 
tiifiX.Odi',  wh  le  (  'row’s  Nest  Pass 
Coal  Co,,  S^r.vf  Inlet,  and  Belniont, 
.'iirf  li'.lct  will  pay  on  the  same  bosls; 
as  in  l'i22. 


Dividends  Declared. 

cti'rF  Rate  Fay%M<»  Ro^t>Td 

Mi^rkay  L‘oi;  .  pr®f  q  1  .Ian  il  Drc  J 

I.io.t^ra  q  J31P  2  Pfr  n 

Molfioori  ‘J  •l«!i  U  In 

B^uk  M  Noy*?!  .q  .4  vT.-jn  I*  ftFC  1 6 

T*om  (;lasF.  prrf  ,  q  ,  lf.(  .Tjjn  V.  Per  15 

L>o  .  **cn$  .  q .  .  .  ,1^4  -Tin  2  Oor  15 

Mrlntyro-Forcupine 

Minr? .  S  rTgrj  Dei*  1 

Cnn.  ronn^-rti^iL 


F.J.CRAWFORD&GO 

stock  brokers 

.  'friBbf**  bUntfjt*!  f*tDf.k  tnd  j  Eicbffc|* 

McKinnon  Bldg  ,  Toronto 

Phon»  670'5-6 


Prmini«»>  Hank  q  H 
Do .  honuH  ,  1 

Molfions  B  ink  q  >\ 

prrf  q  l  ‘'< 

Do  .  com  q  ...  1 

T«in  City  pref  q  , 

.  rom  .  q  ,  $:i. 

Pom  Iron  &  Si,f<*lpref  q  1 
Ff*nn.  P  .  q  1*- 

T’ululh'^perior.  q,  $1 
Nipisnine  3 

Po. .  q  ^ 

J^horwin-Williamfi  prt*f  q  1*. 

i  >0. .  com  .  q  1 ! ; 

Priro  Bros.  Co  S  of  1 
Idiumitido  Co  q  IL 

Nat  Brcwrrje*?.  pr»f  .  q  P4 


T.ANNER  G  ATES  &  CO 

Mfinb<*r^  Staadtrd 
Sfofk  amf  Mioiog  Eirhaojt* 

For  Ipforniaiion  re  Baldwin  <;old 
Mining  Ce.  M'rite  ua. 

.TtKJ-l  Ocei'nlno  Bsny  BWg  TORONTO 


Un’o  Hys  pr^f  q  i^j 

pynk  of  HamtUiyj .  .1 

Cont  ‘  an.  L&>av  q  ai. 

Tioin  pr«f  I*- 

PrII  Tolcphon*'  Co  of 
q  2 

' ’rcdlf  Canwlii’i  Tnr 
h..v . 

gir<maica  Public  ycn-ir^ 
preT  q  $1 

Bqt.  .Am  Oil.  q  2  f  2 
H-llmgft.r  C  oo**  m  1 
National  Trust  Co  ,  q  3 
Toronto  Mfjr  Co  21* 

Dotn  StoTp*  Ltd 
pref  .  li  >  i 

Abitibl  r  ^  P  pref  .  q 
P?ilvfc  Flour,  q  3 

Panfic  Burt,  pr^f  .  q 

Do  roir .  q  ^  -■« 

Winnipeg  El«»ctric  Hy  , 
pref..q  .1*4 

f  an.  Copf  Rubber  prnf. 

o  Ifi 

Ottawa  L.  H.  &  P  .  q 
Ottawa  Car  Mfjf.,  q  .1  — 
Ottawa  Traction,  q  .  .  I 

Prov.  r.oppr.,  pref.,  q  1% 

Do  .  com  ,  q .  l*» 

Pom  Textile  pref  .  q  1% 
Goodyear  Tiro,  pref  .  q  .P4 
Co.  of  Can.,  prof  q 
Do  .  com  .  q  P4 

Shawinigan  W.  &  P  q  1*4 
Bell  Tclcpbone  2 

Illinois  T.^aetim.  pnf..q  It; 
Inttrprov.  Brick,  q. 

BpIro  Can  Pai>0r.  pref.. 

q  1  ^4 

.Asbestos  Corp  ,  pi  of  pj 
liitprcolonia)  Coal  prrf 


■20  Illluen;-  Trgi-tior!  Llsbl  ^  Fowei 
iSiCompanv  directors  have  declare.d  .yti 
12  *ntr.3  dividend  of  It-s  p*r  csiit  on 
20  the  common  t.tock  Ibis  is  in  add' 

5  5  tion  to  the  regular  dccLiratiou  of  t”.- 
15  j- per  cent,  on  the  2nd  preferred  stoci- 
I  (.‘f  lllinoi?  Fewer  A:  I.ight  ''erpor-a 
tion.  into  vLlch  ih*  old  share  wer* 

1^  exchangeable. 

1..5  .Innouncernent  of  the  payment 
j?  came  as  an  entire  surprise  to  thi- 
ic.RIrcid.  Holdcra  of  the  old  commor 
:i’  of  which  there  an*  still  a  aoo*!!.' 

niimlicr.  have  alway.s  taken  the  vie" 
.,7  (thai.  ;is  their  o((uiiy  repi 
22  largest  ('arntiia  laetor 
30  combine,  that  tbeii  I’.nl 
'’ibe  made  worlli  a  areal 
11  I  what  til*'  extra  pay  ont 
j  how  i(  will  a.ffcct  seni 
27  Mmldcrs  *'f  the  .s'oek  >  r 
•'isiilj  rrmaiiK'  fo  be  si  n 
j,!|  Meanttm'-.  it  would  a 
O'  that.  it.  IS  the  inientio 
[f’ I eoi-poration  to  pa-  -;  '-'n 
jninr  holder.- any  ‘'a'-nin 
1  I  vhi''h  mar-  be  acn  uinr 


'  lirapplod  7Iiles  Down. 

aVs  this  was  the  largest,  long  cable 
ever  stihmergrd  the  work  was  ren¬ 
dered  much  more  difficult  hy  bad 
IV father.  In  one  violent  storm  the 
cable  broke  and  after  the  rhip  had 
soushf  shelter  at  Hallfa.x  for  ten 
day«,-  on  its  rcttinr  jt  was  found  ne¬ 
cessary  to  gra|i|ile  for  the  cable 
.vyhich  hii<l  been  submerged  lo  a  ileiiih 
of  more  than  three  miles. 

.Ifr,  .HacKav  stales  that  this  is  tin' 
larg.’sl  and  fastest  cable  ever  n.''<'d 
to  contteel  two  great  coni  incuts.  Its 
eap.'iclt.y  IS  about  6P0  letters  In  eaeb 
direction  siniulinaeoiisl> .  or  more 
than  too. non, non  fivc-lcttei  woids  a 
.'esr  Thu-  IS  the  rerond  dircet  en 
eiiil  'vhirh  the  '-omrani- ;  operate 
ilireet  to  coutincntal  Europe,  spd  th- 
sixth  fiptn  cell  the  Old  IVorld  .and  th> 
X*w 


Qin  bec.  -  Till  Provincial  (Jovern-  i 
ment  ha.s  arranged  to  provide  .a  pub-  ; 
lie  assav  oijicc  fur  lln-  advantag;c  of 
ihi.'se  operating  111  Ih'-'  sold  belt,  and 
-in  ass;iver  will  be  oft.-iblishcd  -at 
.lllgli  r,-...  tijc  end  (if  ‘teel  on  Ih*' 
i.'uin.’e  I, IV nr  From  (his  point  i 

vvint.'!  vo.'ii)  1...  being  bllllt  to  the 
T"->rtb  wbnh  it  is  •-'xpi'cted  wull  nro 
vide  Ihe  iimples*  lOUtC  to  tho  gold 
area  Next  ;.'jmmer  it  if,  exptct'il 
small  steamers  will  run  on  the  watrr 
route  northwaro  from  Angliers  '  H  I 
there  u.  siiffjcienl  demand  a  general  ! 


E'Br%(U  * 

(Miuoif  Tr^ictL'D 
C iriit  C aii^da.  ( 
Ir  t .  Pr<  rolruTT* 
Ea‘tpri'  Thrstrc’ 
T  ir-  Fcirbank^  • 


i  ‘»l  tb*. 

Jo  ol.|  rnpi 
r  anf.TE*-'- 
it  ibrir  ■ 


qiiCBEC  6RIDCE 


RTSs  OF  GOT  D.  I'CiL'nio. — bhares  ct  the  Bid.£ood 

Exports  fnim  ('  anad.i ,  •  ''nsolniated  Mines,  a  reorganiza- 
ig  quartz  dust,  nuggei.s  Hen  of  i.he  old  Bldgood  Mines,  will 
totalled  $11,081..7.S3  in  he  listwl  on  the  Standard  Stock  Ex¬ 
change  on  Monday  next.  Under  the 
pltm  of  rcorg-anizaticn.  one  share  of 
Piliigood  Consolidated  stack  will  hr 
given  for  every  two  shares  of  oil' 
stork  held.  The  new  shares  ar* 
"cdv  at  the  transfer  agents,  so  that 
aii  exchange  may  be  made  at  once. 

It  hs  understood  that  Roehe.slet 
interests,  who  .are  also  eonneete 
"ith  the  JlcK’nle.v-Darragh  t'otn- 
ptiii.i.  have  been  buying  Bid, good 
shii'Ts  (111  the  oiiv'u  market.  Those 
im''r(wt  ar('.  hoMC'er.  otierating  in- 
'  tnient  of  ill'-  .McKiiilc.v  li'i'racll 
'  "ni-pioi.v .  Fiider  n  eoiii'.ili'lc  n'Or- 
-tnii  -iti.-.n  «i..vclopments  will  he 
r.'iiTicd  fcfward  ni  Hic  I’.idgood 
'  omi'lid.-itcd  pr'iiv'rt.v  as  soon  a;- 
;*ii;iu-;em.niv  esn  he  made 


Lv.  Montreal  4,43  p  m.  daily.  .Arr,  Quebec  9.30  p.m. 
daily. 

Lv.  Montreal  I  1.30  p.m.  doily.  An.  Quebec  6.45  a.m. 
daily. 

Parlor  and  Dining  Car  service  on  day  train 
Electric  lighted  Standard  Sleeping  cars  on  night  train. 
Trams  also  leave  -Montreal  (Bonaventure  Station)  at 
10.45  a.m.  and  *.00  p.m.  daily  for  Quebec  via 
Levis. 

The  above  trains  are  operated  via  “Quebec  Bridge.  ’ 

^  For  further  information,  resetraUims,  etc.,  apply 
bMM  to  any  Agent  of  the  cianadlan  .Nat  onal  Bailwajs, 
Qlh  iM  or  to  City  Ticket  Office,  jjp  st  Jomea  Street 
WiC  Sh  Rhone  Main  3fl20 


Foreign  Exchange. 

Quotations  hy  the  Vn-oTi  Pvnk  nfCnada. 

5.^  Montreal 

?‘‘’dinz  4  36  ^  ^5  4, 

Itth"  •  01.'!(|ir  0441  l-t 

xorway  1492  1510 

■'‘•SEit™,, . 0451',  .0463 

•vnmark .  1786 

’(raril . 0:‘3.)  09!S9 

'  rancf  05U  0.527 

Hollar."  . 380S  saoj 

•  . . ’-’'t-tt  .2G'08 

Swit7.<‘rlaim .  .1.12  1786 

Spain  iao.5  13.S8 


F.P.  WEAVER  COAL  CO. 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  NIONTREAI 


Tin:  AKNFIKLI)  IHSFOVKRIFS. 

I.aivler  I -okc;  -Tlie  (lisciiv cr.v  i-c- 
cctttlv  miidi'  bv  I)'.-.  .Iriifiohl  nf  Tn- 
i-4inlii.  on  cbdm.-i  near  I  alo'  Fortiinc, 
a  fi  w  ivi  Ics  ca.'-l  (if  ill*'  iiilci-i'i-ov in- 
cial  fciindav.v  .  of  Orlavio  and  Qi;<-. 
be.  is  ri'saidrd  .3.'-  being  among  Ihc 
fun'*  imiiorlait*  inailo  in  ihc'-('  sold 
fTld;.  .In.  Inc  the  prc'i'pl  .'i-ai- 


Fiuunri.al  Timex  r**a<'heV  a 
f't  pi'oplt'  who  arc  inleri'stei] 
M*'  1*1  '*ti.'  Itncxlniciif  scenri- 
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*JJ°EJ^F“*^‘°^^iFluctuations  of  Active  Listed  Securities! 


PUYERS 

t  NAVY  CUT 

CIGARETTES 


Friday 


Saturday  Monday  |  Tuesday.  ^  Wednesday  j  Thursday 


Am  Beer  Susir 
■Am.  Bonh  Ma^eto. .  . 
Atb.  C'ln.  .  . 

Aid  Ctr  &  K 
Aid  Cotton  Oil . 

Aro  Ir?  . 

Am.  Int«*r.  *->fp 
Am.  Liopppd 
Am.  Iiocomo*.i\'p . 

Are.  Ship  &'  Com 
Am  Sme!t:DS. 

Am.  Steel  Foundriet 
Am.  Sugar 
Am  Tel  A  Tel 
Am  Woolen 
Anaconda  Copper 
AtchUoo 

Atlantf^-  G  A  W.  I 
BaldTi'in  t>ico 
Ba‘f  A  OWo 
netlilehem  Steel 
California  Petrol 
Canadian  Pacific 
Central  Leather 
C-erro  de  Paaco 
Chandler  Motors 
^'hicafo  M  A  St.  P 
Chica^  Rock  It 
Chile  Copper  Co  .  . 
Chino  Copper  .  ^ 
Colorado  Fvei 
<  orsolidated  Gas 
Continental  Can  . 

Corn  Product* 

Crocihle  Steel 
Cuba  Cane  Suftr  - .  . 
Columbia  Gaa 
Esdicott  J 
LHe  Railroad 
Femoui  Playere  .  ,  . 
Freeport  Tmtae  . . 
Gen*ral  Electric  . .  . . 
Gen&ral  Motors. 
Goodrich 

G^eat.  Korthem  pref 
Great  Northern  Ore 
Golf  Staten  Steel 
Tnspiratlon  Ct^er 
toternattonal  Harv  N  .T 

Weraat.  Nickel . 

Kt  Merc  MaHne  . « .  • 
Do  pref  ... 

laternat  Paper 
Kelly  Springfield  . 
K*nnecott  »  op  per 
Keystone  Tire  A  R  . 

Tjohjgb  Valley  . 

Maawell  Motors  .  . 
Maavell  Motors  lu).. 

Miami  Copper . . 

Mideaie  Steel 
M  St  P  A  S  S  hf . .  . . 
Miesouri  K  and  T  .  . . . 

Missouri  Parlflc  . 

Nationa  Enamel 
National  l^d 
Nevada  Coneol  Cop  .  . . 
Nem-  Haven  .  . 
Northern  Pacific  ... 
Par  Amer.  Petrol  . . , . , 
Perneylvania  R.  R  ... 

Pere  Marquette . 

Pierre  Oil . 

Punta  Sugar. . . . 

Pierce  Arrow  .  ....... 

Pittsburg  Coal  . . 

Pfeesed  Steel  Car 

Hay  Con  Copper  . 

Reading  »••• 

Republic  Iron  AS.... 
Royal  Dutch  . 

St  Ixmis  ASF.,,., 
Sinclair  Conaolidat^  , 

Sloas  Shaffield  _ _ 

5^utherD  Pacific  . , » .  • 

Southern  Railway . 

Do.,  pref . . 

Strombeff  Cr . . 

Srudebaker 

Tennessee  Copper  . . , 

Texas  Oil  . .  . 

Texas  Pairifir  .  , 

Tobacco  Prod  Co..,  , 
Union  Pacific  .  • 

U.  S.  Indust  Alcobo!. , 

U.  8  Rubber . 

U  8  Steel  . 

Do  .  pref,  . 

Utah  Copper  . 

Vasadium 

Wostiogbouee  . 

WtU.vs-Orarland  ... 

^  iisoB  PackiiM  Co . « , . 
Worthington  l^mp . , , 


Low  'Aaked  i  Bid 


’  Abilihi  P.  &  P.  Co. . 

Do.,  pref . 

Asbestos  Corpor.ition .  . 
Do.,  pref 

Atlantic  SuRar  . 

I  Do.,  pref.  .  . 

Bell  Telephone 

Brazilian  T.  L.  &  P . 

i  Brompton  . 

I  B.  C.  FishinR  . 

!  B.  E.  Steel  . 

i  Do.,  1st  pref  . 

j  Do.,  2nd  pref  . ,  '  . 
j  Can.  Cxr  &  Foundry.  .  . 
Do.,  pref 

I  Canada  Cement  Co 
;  Do.,  pref  .  ,  . 

I  Can.  Converter? . 

Do.,  pref 

Can.  Gen.  Filectric  .  . 

Can.  Steamship  Lines  . 

Do.,  pref  .  . 

Crown  Reserve 
Con  Mining  &  Smeltiiifr. 
Detroit  I'nited  Ry. 
Dominion  Bridge 
;  Dominion  C'anncrs. 

,  Dominion  Glass,  coin  .  . 

!  Do.,  pref  ,  . 

;  Dom.  Steel  ('orp..  pref 
;  Dominion  Iron,  pref  . 

:  Dominion  Textile  . 

Hillerest  Collieries,  pref . 

;  Howard  Smith . 

j  Do.,  pref  . 

;  Illinois  Traction  ..... 
Do.,  pref 

I  Lake  of  tlie  Woods  Milling 

I  Do.,  pref . 

Laurer.tide  ...  I 

Lyall  (hoistrtiction  Co. 

^l8edonBld  Co .  I 

Montreal  Cottons,  pref. 
Montreal  Power  Cons  *  i 

Nat.  Breweries . 

Do.,  pr°f  .  ■ 

Ogilvie  Milling  j 

Ontario  Steel  Products 
Do.,  pref  . 

Ottawa  1-.  H.  &  P.  ('o.  .  i 

Price  Bros  . 

yurbei  Ry .  ' 

Shawinigan  . 

Sherwin  \Mlliams  . 

Do.,  pref  . 

Spanish  River  . 

Do.,  pref  . 

Steel  of  C miada  . 

Do.,  pref  ...... 

St.  Lawrence  Flour  . 

St.  Maurice  Paper. ...  . 

Twin  City  . I 

Wayagamack  . ! 

•Ex.  I'iMdcnd.  1 


*  Super- Quality'' 

^  liTid  inhn^ 


Mor^  sold  ^ 
than  all  otKwr  brands 
combined 


Bcautifulhx  Cool  and 
Sweet  Smokin§r^ 


'  Ilou-,  Sr»iith 
I  )«>  .  pu  l 

K.4Tnjtu.siiqu<d  I'ov 
1y»k‘»  «»(  t h«'  H ood< 
l>o  .  pr-  f 
I  ,atjrt*ntMlo 
Mil.  t 

I  >»>  .  pri  f 
Mil  Tratnwrtvs 
N«t  1  Hrow  iR.ir  ^ 
1  >RiKio 
1  an 
Otiavia 


Investment  Kclurns. 

I’ompurrl  hy  <t.«WR)(j  &.  Drinkwalcr, 
(>f  (ho  Mi'nirral  iStock  Kxchanf; 

r»iv. 

Half*  I'ricp 

Ahitihi  ,  . .  \ 

Anbffitop  .  *^9 

Do  prof  . . 

Rcll  Trlrphopr  .  8  128 

Brazil  .4  40*4 

i'nrt  Omrnt  . 4> 

Do  .  prof  .........  7  1P3L 

<  an  Ctrevortora  .  7  82 

<  rin  8  lO.i 

I'o  .  prrf  .  . . b  89  L 

1  «n  iton  Elrfl  ......  .  0 

•  an  Vac  Rv  .  lO"**  IDS 

I  D*  ir<Ml  6  66  L 

I  I  >oTn  Hrirlgr  I  67^  ■, 

I  I><‘m  Foal  prf*f  .  .  ,  .7  81 

D*.m  Glaoii  7  100’ . 

i  Dt>  .  pff-f  . 7  104 

Dotti  Iron  prof  . 7  r»r> 

Dom  prof  . 6  71 

I  Dom  Textile  ..  .4  62^ii 

!  Do  .  pref  7  lOR 


Dn  ,  prof  ,  .  ft 

ShavTnigan  7 

Span  River  .  7 

Do  prof  ,  7 

of  t  an  .  ,  7 

I  >o  .  prof  . .  7 

Si  l.a«  Flour  . 6 

Si  Mmu  I’apor  ....  6x 

Twin  Dill,  6 

WabasFo  . .  4 

Rly  p"»f  -  7 

Div  \Kk  Div  and  Konuf 
^•Nrv,-  York  Trirr 


IldotOCKAle 

fully  matured 


T oronto  Stocks 


Montreal  Unlisted  Market 

rurnlshed  by  Balfour.  ft  Co. 


Abitibi  P 
Do  .  pr»f 
Am.  Sales 
Do  pref 
At  Sugar 
Do.,  pref  .  . 

Barcr»'^‘ni . 

r^P  Tele  . 

Bird  pref  . 

Brazilian 
Brompton 
B  D  Fish 
Br.  Em  St 
Do  i6t  pref 
Do  ,  2nd  pref 
Burt  F  N 
Do  pr^f 
C  Brrad 
Do  p'ef 
(.‘an.  «  'ar 
Do.,  pr^f 
Can  t  em 
Do  .  pr^f .  ,  . 
Can.  S  L 
I>o..pref 
Can.  (i  E 
Do  pref 
I  Can.  Loco 

Do  ,  pref  . . . 

,  r.  p  R  . 

I  Can  Salt . 

•  C  l)air>'  ... 

J  Do  .  pref 

,  Coniagaa  . 

Con ,  Rmel  . . . . , 
i  f’or  Gaa  .... 

'  Davies  W  , . 

I  Del  Unit 
r>om.  Cap  . . . , 
j  T>o..  rref 
I  Dom  Coal. 

1  litim  Iron  pref 
i  r>om  lla  pref. 
Som  St  r  .  . . 

I  riofp.  Tele,. 

*  r>u!.  Sup  . 

;  Ford  M  C 

j  Good  T  pref 
I  III  Trac.  pref  . 
i  King  E  H 
!  Lk  of  W 
)  Do.,  pref  . . . . 
I  Lauren 
j  Mackav 
I  Do.  pref  . .  . . 
M^le  Leaf . .  . . 


Bid 

Alberts  Pacific  Gralu  T'*c,  pref  88 

Do. .  Com.  .  \0<* 

Anglin  Norrroaa  oo 

Argonaut  Gold  . 

Bolding  Corticeli  "•%  pref 
Do. ,  Coro 

Brandraro , -Henderson  7^  pref. .  93 

Do..  Com  36 

British  American  Oil  Co  Ltd  3D 

Can  Car  A  Foundrv'  Notea  96’. 

Cooksville  Shale  Briek  10 

Can  Weetinghouse  Com  .  136 

Cockahutt  Plow  7' c  pref  m 

arrears  Pay  4^r  4f 

Covgrtve  Breweriee 
Doro  Power  A  Trana.  T'y  pref  .  9.1 

I  >o  .  Com  37 

Dr\ den  Paper  .  2s 

Eanem  Engineering 
Frontenac  Hrewertea 
Famous  Players  8%  pref.  60''c 
<"  om  62  ^ 

Gunns  Ltd  7^  pref  15?^% 
arrears  . 

Hollinger  Cons.  Gold  Mines  13*^11  £6 
International  Milling  1%  pref. 

Imperial  Oil  1^8 

Imperial  Tobacco  Can.  6'“^  Com.  6}i 
Inaustrial  Alcohol  19ij 

Irterprov  Clay  Prods  Ltd.  pref 
Laurentide  Pow,  5‘  f,  XD  I’i'  c 
Loews  Theatres  Metro.  7%  pref 
8*4^  in  arrears 

Do.,  Com  . 

Loews  Theatres  Montreal  7*^ 
pref.  5‘^t^c  io  arrears 
INj  .  Coro. 

]./OeW8  Theatres  Toronto  7^r  pief 
6U'  r  in  arrears  62 

t>o..  Coro  . .  31 

Loews  Theatres  Ottawa  7'’s  pref 
15^4  V  in  arrears  •  ‘-3 


Lo^'ws  Theatre*  London  pref . 
Manitoba  Power  Com 
Mtrc<»ni  of  Canada. 

Mtl  City  A  llistrict  Bank  10% 

National  Brick  pref  . 

Do..  Cora.  ... 

National  Steel  Car 
North  American  Pulp  ... 

Nova  Scotia  Steel  6%  Debs 
Jliordon  8%  pref  '  New)  14%  in 
arrears 

Do  .  ('om  Newi  . 

Robt  Sirrpwon  6%  pref 
Saguenay  Pulp  A  Power  8%  pref 
1 5%  in  arresra 
r>o..  Com 

Southern  Can  Power  6%  pi^ 
Do..  Com 
Sterling  Bank  8^/, 

Tram.  Pow-er 
’Western  Grocer*  7%  pref 
Whalen  Pulp  A  Paper  7%  prtf 
35%  in  arrears 


tell  ne,  darling,  that  yoa  iowt  ac. 
lie,  fair*  eit,  fwreleit,  dear  •  eat. 


;  M.  L  P.  pref. . . 

i  N  S  Steel . 

I  Par  Burt 
!  Do.,  pref.  .  . 
j  Penmans  ..... 

Do. .  pref  ... 
iPt.  Hopes  ..  . 
j  Do  pref 
!  Porto  Rico  H  . , 

■  Do  .  pref 
'  Prov.  Pap  . 

♦  Do  .  pref 
jQue  L  H 
Rogers 
Rus  M  C 
I  Do  ,  pref  .... 

i  R  Mas  . 

Span  Riv 
D«*  .  pref  .... 

I  St  of  Can 
,  Do  pref  . 

!  Star  C  oal 
I  Tor  Rary 
!  Tr  C  P  pref  . 
Tucket  t 

1)0  .  pref  .... 
TwT  City  . 

Do  pref  ,,. 

C  F  . 
Winn  Ry 
Do  P’-ef 
Ranks 
<  ommerre 
Dominion 
Hamilton  .  . 
Imperial 

Moleons  .  • 

Montreal 

Nova  Scotia  .... 

Royal  .  . 

Standard 

Toronto 

Union 

IXNMi,  Truat 

Can  Lnd 
i  Can.  Per 
Coi.  Inv  . 

Real  Est 
'  T  Gen  Tr 
Tor  Mcrt 
Union  Tr 
Ronds 
Bare.  1st  . 

Bell  Tel 
C  Bread 
r an.  Cero 
r  c  F.  c 
Dm  Iron 
O  Stl  P.. 

Penman 
Prv.  of  O. 

Q  L  H.  P 
Rio  J  lat 
8.  Paulo 

Sfl.  c  c  . 


tny  heart,  swaet 
you  love  me. 


Standard  Oil  Stocks. 

Furnished  by  J.nk*  (iw.\xn.  &  C 
Bid 

J— .Snglo-Am.ricn  Oil  15'A 

2  -  Atl.nfic  Rfg  Com 
a  Atl.ntic  Rm  pref  114 

4 — Burk  E5  e  Pipe  Lin.  69*3 

i — Eureka  Pipe  Line  9.^ 

«-Hl.  Pipe  Line  .  .  IS? 

T>'Indiana  Pipe  Line  .  SS 

i — Natlopfcl  Tran.it  .  .  21 '3 

l9— N  V  Tranait  .  "4 

10  -Northern  Pipe  Lire  93 

11  -Ohio  Oil  «>'? 

12 — Pr.irie  Oii  &  Oaa  222 

IS  —  Pr.irie  Pipe  Line  102 

14  — Southern  Pipe  I.ine  90 

IS- South  r.na  (HI  ...  Uf* 

18 —  Stand  (9il  of  Calif  .  681 'k 

17 —  Do  ,  Tnd.  63‘t 

II—  Do  N.J  Com  97 

19-  Do..  N,.T.  Pref.  .  lldt.' 

90-  Do  NY  42'» 

21  — T'nion  Tank  C tr  ('om  93 

22 —  .  pref  .  .  108*8 

28— Vaeuum  Oil  ...  54 

24  — Imperial  Oil  lOSJS 

28— International  Petrol.  Com  17'a 


J  mtut  tear,  yen,  Melli«  dM’ltni:. 

Though  the  iparling  gives  me  pain; 

When  the  atari  shine,  Mollie  darling, 

I  trill  meet  you  here  again. 

Ob  !  go.)d  night.  Mollie,  good  bye,  loved  one, 
Happy  may  you  ever  be  I 
When  you’re  dreaming,  Mollie  darting, 

Don't  forget  to  diesa  of  me. 


Star,  are  smibog,  .3IoIl)e  darlmg 
Through  the  mystir  veil  of  iiighi; 
They  aeem  laughing,  Xfollie  darling. 
White  fair  Lnna  hides  her  light  , 

Oh.  !  no  one  listens  but  the  flowers. 

While  they  bang  their  heads  in  sham*, 
They  are  modest,  Mollie  darling, 

WfacB  they  bear  me  rail  your  naan 

Oaei 


N«w  York  Curb  Price*. 

Opening  pric-s  furnished  by  Jmka.  Gwj-nne  &  Co 
Bid  .4sk 

Anglo  Amer  Oil  ISI.  IS'* 

Brltiah-Amer.  Tob  22'*  29 

Centrifugal  29‘i  31 

Delawar.  CmI  91  92 

Glen  .niden  74  75 

Gpodyanr  Tim  A  Rub  84. 

Gulf  Oil  Corp  o9  58 

ImpentlOil  ins'*  llOtb 

Inter  Petroleum  17b,  17 '3 

Mountain  Ppoduiters  16*8  1848 

Mutual  on  lll«  11  Hi 

Near  Bradford  54,  518 

Paerleaa  Truck  *  M  25  27 

ParkTllford  .  28 'y  29 

FenmoekOtt  12»i  19 

Radio  Corp  ..  .  4  4I8 

Salt  Creek  ('one  .9  10 

Salt  Ctwek  Prod  .  19*8  *20 

8  O.  of  Ind  . ,  64  64  H 

fi.  O..  N.Y  .  48b  4.3b 

Vaeuum  Oil  .  . .  54V,  .54b 

Gold  Duet  .  ..  .  26(8  28 

PraWeOll  224  225 


FO«  ABDITIOVAL  QrOTATIONS 
SEE  PAGE  TWELVE. 


L\ 


OSLER  &  HAMMOND 

Stock  Brohorc  and  Financial  AgenU 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
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1 1  Remarkable  Recovery  Recorded  I 
hc  Canadian  Car  Earnings  Position! 


21  JORDAN  STREET 


Ifartland  B.  MacDougall 


TORONTO 


Robert  E.  MacDougall 


ICAR’S  COMIIEXDABLE  PROCRESS  $500,000  peficit  in  1922 

I  The  excpilenen  of  the  CanadUn  Best  Showing  Since  Recori 

'  Car  &  Foundry  Comjiany's  annual  Position — Unfilled  Orders 

report  became  one  of  the  chief  _ _ 

i  topics  of  Interest  in  the  financial  . 

;  district.  While  it  had  been  gener-  Interest  np  and 

ally  realized  that  the  company  h.ad  constructive  developments  m  the 
1  experienced  a  really  Rood  vear.  ;t  1 indu.'ti  ial  field  di.ilnR  t  e 
iwas  not  believed  that  as  much  as  18  I  vear  has  been  the  improvernerf 
I  per  cent,  would  be  earned  on  the ! 


Past  Fiscal  Year  Resulted  in  18  Per  Cent.  Earned  on  Common— 
$500,000  Deficit  in  1922  Turned  Into  $900,000  Surplus- 
Best  Showing  Since  Record  One  of  1918  Strong  Liquid 
Position— Unfilled  Orders  of  $7,500,000  Carried  Forward. 


nin«;t  interesfnp  and  fiscal  year  the  company  was  able 
■velnpments  in  the  to  make  profits  which  compare  |  ; 
trial  field  durJnR  the  extremely  well  with  othei-  good  I 
.pen  the  imnrm-emcrif  vear.s  and.  -It  the  same  time.  Indicate  ! 


12nt  1  1  h  1  which  ha^  taken  place  in  the  railway  va.ct  improvement  over  those  .iust 

how^ever,  which  mraus  '  tnt '  Total  rrofits  «2  180.1 -SS. 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Excbanfc) 

102  NOTRE  D.AME  STREET  WEST 

Telephone  Xlaiii  258* 


cermmon  stock.  This  wa.s  actually :  "  , 

'done,  iK.wpver,  which  mrais  '  Init  ■  almo.'i 

I  11*23  was  the  best  year  for  tb"  com- . 
pany  of  any  in  the.  pa.^t  decarie  w  ith  lai,.c  or 

the  exception  of  r-1k.  when  2*1  per :  '  armru.s 

cent,  wai  nettH. 

The.’  outlook  for  tlir  rerl.v  i  learir.  * 
up  of  the  remaining  arrears  on  t*’*' !  footine 
preferred  stork  is  now  cncoiiraginR.  ■  Thie  n,.int  is 
and  already  talk  is  turning  to  the  f, 

resumption  of  lominon  dift.iirsc-  ."an  r 

ments.  ft  would  not  be  well  forthe 
Street  to  adopt  a  too  saDgu  iie  ntti- jn,o  '^-jigreboldc: 
lurie  in  this  regard,  however,  inas-  <i,p  iqfpot  ..tn 


rather  lar  c  orders  with  the  result!  Total  profii.s  of  the  company  dnr- .  | 
that  carnirus  wer.’  iinmcaMrably  |  i.i«  ilm  J,”’, If"  1  i 

improved  a-,  a  re.sult.  and  the  Indus-  amounted  to  S2.4..U.188  the  largest  ■ 
tn-  again  brought  lesck  -ipon  an  I  reported  since  1310.  and  represent- 1  . 
active  and  comp.-*  rat  K  dy  at  rone  inc  an  increase  of  .82  22b  <*22  over  I 
footing  those  of  tlic  prceee<llng  year  I  i 

This  point  Is  welt  demonstratpiij  Net  im  ome  av.oilablo  for  dividends, 
in  the  annua!  financia!  slateinent  -f' after  dedueti-n  of  Interest _ami  other  ! 
The  I  ana  llPti  rav  A  Foundry  t  oni- ,  chafier  aiivninted  to  St  .-i: .  .o,  3.  This 
panv.  limited,  which  is  new  .going  coniissis  ^^lrIl  a  defiett  of  $riSfi.fi32  1? 
Into  sharcholdc:  ,-  hand.s  *  ei  ininly  j  in  F'22  and  of  in  1321.  In  ' 

(hp  I.qfpct  .taienirnt  mak-s  li.r  other  Wfirds  the  deficit  of  over  half  r 


niVIDEND  NOTICES.  ETC.  i  DIVIDEND 


Al/vrir'I.-tt  VTf'  ^  past  experience  has  proved  .n,,..,,  roadi.ie  for  the  sh.3i  <- |  a  million  dollars  at  the  end  of  1322  | 

i.XXyAlX..giO.  that  it  Fs  far  better  to  e.stabllsb  .hm- 1  hopte-s  than  a'\v  w!ii<  h  ha.s  is- I  was  liirned  into  a  suhslantial  pr:fit  ^ 


Toronto  General  Trusts 
Corporation 


The  Royal  Bank  of  Canada 


\lV\rAL  MEETIX. 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 


"‘•y  sued  liy  the  (irg.’'.n'Z''iion  since  F'ISi 
,  a.mi  ll  ih.  ( 

Famed  Out  111  r*.  r. 

lesH^  Tlie  report  .rinws  that  the  .oui-j 
'  I  pany  was  .-ilile.  in  the  fiscal  year! 
wliicli  ei)d<'<l  .s!eptenibPr  3**.  1323.  to' 

I  earn  iiri  less  than  is. I  per  cent  rwi  1 
I  the  .8 1.37.")."<if'  of  ontstandiiig  com-! 
'I  k-  moil  stork,  as  cornparerl  with  deficits' 


l..iTE\T  R1  OVAXt  T. 
TVhile  the  stock  markets  hav< 


DiviDEiivD  VO.  no.  dor-k’:-  com;;:;::;  whi;  defid^ 

Notice  i»  hereby  given  that  a  d*vi-  played  leas  hulli.shn ess  during  the '  in  the  tw-<,  rears  immediatPjy  pre- 

•iir, yStr.Si  j*";  f-"*'  =• 

Slock  of  this  CorpoTRtioD  for  the  T  tone  nfls  c 0!itlnu€^l  fiini.  Tykiiic!  pri*  ouiit.  fn  iril.f.  foiii,  in 


declared  upon  the  Faid-mi  Capital  of  .January,  J321.  at  11  O’clock,  a.m. 
stock  of  this  Corporation  for  the  „  „  virit  T 


qu.irter  ending  T>ecember  31st.  1928. 

hrine  at  the  rate  of 

TWELVi;  FF.R  CENT.  Fi:n  .VNNF.M, 

and  that  the  sa.nir  tvill  be  payable  on 
.'ind  after  Wednesday,  the  2nd  day  of 
•I.nn'iary,  1324- 

Th'-  Tran.'.fcr  Book.*  of  the  Corpora* 
lion  will  be  elosed  from  Monday,  the 
iTth  da>'  of  J.>eroniber.  until  Mondavg 
ihe  .31st  d.vy  of  Decenibm.  both  dnya 

UK  iUSive. 

f4>.  order  of  tl.e  ttoard  of  DIreetoi*.'*. 
.\.  I).  r.AX'iML’lU. 

General  Manager. 

ToKuiti'.  Novombfi  27tli.  1923.  | 

Abitibi  Power  &,  | 
Paper  Co.  Limited 

111 V  IDEM)  XOTIfE. 

Notice  is  hereby  give.n  that  a  ouar- 
tdly  divid'-nd  of  ono  and  three- 
iluaiTer.s  (I'A'/ri  per  cent,  has  been 
declared  on  the  Preferred  Stock  of 
the  Abitilii  Power  &  I’lipei  Co.,  I.im- 
Ited.  payable  the  second  day  of  .J«nu- 
aiT.  1321.  to  shareholders  of  record 
at  the  rinse  of  business  the  20th  day 
of  December,  J923. 

By  order  of  the  Board. 

L.  K.  WH.SON. 

Secretary. 


The  Steel  Company  of 
Cariada,  Limited 


E.  NEIDL,  the  ma^-ket  as  a  whole,  it  s 
General  Manager,  j,p  fi]  sound  position.  After 
.Montreal.  December  1,  192u.  cent  broad  advnncea  ihr.  tiat 


THE  BANK  OF  TORONTO 


\\M  Af.  .IIEETIX;. 


ior  dividenfls  at  a  time  when  Hu  y '  s„p,i  i!-.  th'c  org.-n  z-'iion  since  I3isl  hy  the  -nd  of  1323.  indienting  an  im- ' 
are  assured  of  permanency  iath<T  p  in  hn-venieiit  In  profils  in  the  twelve- 1 

than  to  make  a  payment  and  llienj'’  '  p,  i.  r  I  rncnth.s  of  no  Ics.s  than  .S2.01 -1.20.5. 

have  to  pass  it  up  upon  the  first!  I.  Improved  Surplus  I’esitien. 

I  signs  of  a  falling  away  cf  iuisinesiii  *  *”’  report  .'iiows  that  the  <oui-j  |,ayment  of  the  liack  divi-l 

'and  prof  ts.  I dend  declared  on  the  preferred 

j  *  ’  whicli  cndwl  -September  3u.  F'.u.  t'--:  absorbed  $.52,5,000  there  re-. 

I  .  l.-iTEXT  RI  OV.AMT.  hh^ ,8T;75:wh  -T  omsta'^^i,^^^ 

I  D  hile  fhe  stock  markets  havp  t|ik-  Tiioii  stof'k.  orirDparcfi  u  ith  nj  Uio^^onn]  rf '  I 

played  less  buIli.Khness  during  the '  jn  the  two  vears  immediately  I're- 1  i!I  ,  .no-i  TrtaT  surnlus  • 

past  few  days,  the  general  under- ;  cocaling,  .23  per  cent,  in  132.*.  1-5.13  at  $8  557  HR  aga C- 

tone  has  continued  firm.  Taking!  per  cent.  In  13J3.  20.07  per  rcut.  in  and  ^17  in  th^  wo 

the  mfwket  as  a  whole,  it  seems  to]  the  record  rear  of  1318,  It  31  I*' f  *  i 

be  in  sound  position.  After  tl;e  re-' cent,  in  1917.  ruMi-.n;;  ,n  e  lltei-  1310. j-  '  -pp,, 'venrs’  riininnrisnn  ! 

ce'nt  broad  advances  the  H-xf  lucaine  191.5  or  1911.  an'!  10  02  per  rent,  in  |  ,  i,  i  5  ui 

technically  over-bought  an  1  T  was  191.3.  |  I l>o  following  table  compares  over 

loffical  IJiiit  a  decHnf!  ithr>iilFl  havr  '  rt  will  1>*^  >f‘rn  fr*^ni  flu  roinparf  >rars  llir  le.idinc:  itouiB  in  the 

been  W'orked  for.  That  any  ieac-;son  .lust  made  that  duiin.i.'  ibr  pas*  r>rr>fit  and  loss  ari’Oiint  : — 
tion  whidh  ha.s  occurrrxl  has  been.  ,  ...  .  -i-  ,  i 

small,  and  that  fhe  general  ll.-^i.'  ^ 

, _ ,1,1  til  l'  Im'iuik  ’  f  (uri  n  .''unuus  tsnrnlus 

aivart  from  tho.se  issues  ivliieli  liave  n  or  r,-?  ic  in  *  nou  v-i  «-i  -./it  nv . 


McOoiigall  Si  Cowans 

nfleiTtbers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Pnvate  Wire  to  all  Branches  anil  New  York 

STANLEY  MAY  &  CO. 

Members  Montreal  Stock  Exchange, 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 


30  Hospital  Street 


'Phone:  Main  7832-3-4 


the  maff’ket  as  a  whole,  it  seems  toltlie  rcrord  .\rar  of  1318,  It  3-1  pr  r  ' 
he  in  sound  posiWon.  After  rl;e  re-' cent,  m  1917.  t'oMr.ng  ,n  e  t.ltei-  13K,.|! 
ce'nt  broad  advances  the  H.sf  lucainc  191.5  or  1911.  an'!  If  32  per  rent,  in  j 


ce'nt  broad  advances  the  H.sf  iKcainc  191.5  or  1911.  an'!  13  32  pc 
technloally  over-bought  an  1  i  was  191.3. 

logical  that  a  decHne  should  havr  '  ft  will  hr  -fcn  from  thr 


Dickinson  and  W  albank 

Members  Montreal  Stock  Exchange) 

Xo  arrouni  loo  .small  io  rcrcivp  our  careful  attention. 


CIS  of  this  Bank  will  he  held  at  the  wime  lime  tmek,  lias  cnut'iimvi  io 
hanking  house  of  the  institution,  cor-  ^how-  signs  of  latent  buoyancy.. 


tier  of  King  and  Ba.v  Street*.  T'or- ,  w-ei]  for  the  oiiilortk,  toTo 

onto,  on  Wednesday,  the  ninth  day  ofi  » 

January  next,  the  chair  to  be  taken  I 'rfiMTERKD  SE>  rrYrF,XT  MIKhEO' )!(|7 
at  noon.  ^  ;  |f  there  J<  one  llilitg  that  is  notiipif, 

JOHN  t\.  IaAMB.  reqii  rwi  at  thiB  time.  Hllicr  by  y\'all|  |fi|.5 

Genoral  Manager,  street  or  tlie  t'aiiadla.n  marltets.  It  is  j  Kil  l 
The  Bank  of  Toronto,  too  great,  optimism  and  over-extcii- ;  1913 

Toronto,  November  20th,  1923.  sion  of  long  account.  i 'nnservative  ; - 


Tu;iil 

N<t  I’.C 

UI) 

Ve.ar’s 

Tni.-,i 

I’nilii 

lucmic  '  Com 

ri 

-Sun'lus 

Surplus 

192.3  . 

.  *2  i:'.o.)'''' 

*1,1 '27.. 573  IX 

10 

*  902.573 

$3.567,1 tX 

19'22  . 

'fi'.  t ’J(V1 

il5S().632 

<1.5X6,632 

2  664.-574 

1921 . 

.  l,|8.BB,-,3 

■  1b92.3'.'i; 

<12,992.396 

3. ‘25 1.207 

1920  . 

.  L. 51.5  712 

539.397  0 

■29 

<lll6..x.)3 

16.243.603 

1919  . 

...  .  2,993  17! 

1,  XX  7. 635  15 

13 

L  2.3  L, 385 

'T.lKjl  ..5-57 

lOhs  . 

.  .  ,  .  1  6!7  .90 

3 '2.52  609  26 

07 

2.990.109 

'5.830.172 

1917 . 

2.-’72-''''l 

1  ILCniKi  11 

31 

1.413.009 

2.840.063 

1916 . 

.  1,292.  ID.'. 

3.53.2.56 

353.2.56 

1,427.051 

191.5 . 

.  .321.' Id 

ii.)?vS,  472 

<I.5.5X.472 

1.073.798 

1914 .  . .  . 

.  67:;.ii:(6 

<165  XID 

<1.592.309 

1  63J.'27n 

1913 . 

.  2.351.325 

1  721  652  16 

nj 

'.101.1.52 

2. 22  L. 579 

l.>?  SI.  James  St.,  Montreal 

T.  KIJ.I.Y  OH  HINSON  J.  T.  H.  WALB.V.NR 


Main  1090-3 

W.  Mrl.e»  «ALB4Nh 


Provincial  Paper  Mills' 

LIMITED. 


DITIDEXD  IfOTICE.  ov'eV-extension  '  tactioB  ’  thro'u^^^^^^  its;  sidomhlc  Impmvemcnt  in  the  work- ■■iiwut  si.nOO.uuo  :  December '22.' 'l 92.3"'”  . . 

Notice  IB  hereby  given  that  Divl-  large  short  infereat  which,  at  times.  ««  Z"'!  '  WM.  GEO.  SLAC' 

fleuds  have  been  declared  by  Fro*  va.rtfc*^  from  25  To  25  per  c.rnT.  of  .\eai.  I  h<'  bttl.mto  shept  i  •  i  '  *'*  i,-  j  m  ”  ^  '  Trri 

vinclal  rnper  Mills,  Limited,  as  fol-  total  turnover.  The  Canadmu  mar  hf'ar.s  clo.se  scrutiny.  D  imvcals  a  *'  niillioii  dollar.s^^^a^^  ,  ,  ,,  ,  ,o 

lows;  kets  do  not  cDine  under  this  InHii-  ’’harp  betterment  in  liqul'l  position.  ,*1- '*•«  '■'-  "  'j'''’  I't  *3-1,2  *6  |  .Mont  loal.  Dcccmbci  I-.  1,1-.. 

Regular  Quarterly  Dividend  ence  to  so  great  an  extent.  As  a  net  working  capital  figuring  out  forTompaievl  with  $aI4.2-l.  the  previous^  - 


Bion  of  long  account.  rnnservative  • 
btiyina  iKrth  for  investment  and' 
speculative  arcouiit  should  gradual- 1 
Ip  deivelop  ip  the  li.-it,  as  comlitlons  i 
improve,  anjd  the  changes  find  rc- 
flect  on  in  the  iMuial  ehnimels.  Wall 
Street  has  som-ething  of  a  check  on 


-.-\v nilablc  f'<r  .al]  divnlcmD 
Di-ficii . 

.•^iihjccf  to  Gov crmurni  ta.vca 

Working  f'npitai  t.iilii'’.  Mr.  Butler  states,  will  reduc**'  invont- 

le  year  also  resulted  in  a  rnn-lnrles  of  material-  and  supplies  to 


! about  SI. .500.930 

'  Accounts  receival.le  arc  up  to  *1,- 


vincial  Taper  Mills,  I.imited,  as  fol-  tcrtal  turnover.  The  Canad 
lows;  kets  do  not  cDine  under  tli 

Regular  Quarterly  Dividend  1%%  ence  to  so  great  an  extent 
on  Preferred  Stock-  matter  of  fact,  diirlng  an  a 


DIVIDEND  NOTICES,  ETC.  | 

The  Bell  Telephone  Company  I 
of  Canada  | 

XOTlt  E  OF  DfVlDFXD.  [ 

A  Dividend  of  iwo  per  cent.  (VJ'r)  j 
has  been  declared  payable  at  Uie  I 
Office  of  the  fonipanj,  in  Montreoi,  j 
on  Jamiarv  15.  1924.  to  shareholders 
of  rceoixi  at  the  close  of  business  un  i 
Dccemhcr  22.  1923.  i 

WM.  GEO.  SLACK,  [ 

Treasnrer. 


tariada,  Llintteu  busmeas,  December  15th,  1923. 

^  (Signed)  S.  F.  DUNCAN, 

rRF.rKHENt'i-',  DiviDFXD  N'o.  BO.  Treasurer. 

Notice  l.«  hereby  given  that  a  divl-  — 

(lend  of  one  and  three-(|iiai  tei  s  per 

bEIGO  CANADIAN  PAPER 

l.een  declared  for  the  quarter  ending  Vrtlioasgniw  ■ 

Uecember  31sl.  1923.  COMPANY  LIMITED 

onDI.V.4Hl  DIVIURNO  ,\0.  2S.  - - 

Votice  i.s  also  given  that  a  dividend  PUKFEBRHD  SHARbAoLDBRS* 

'■'f  tme  and  three-quarters  per  cent,  on  UIVIDEXO  NIO.  X, 

the  issued  and  fully  paid  Ordinary  Notice  la  hereby  given  that  a  Pivl- 

Shares  of  tho  ■.oiiipuiiy  has  been  do-  ^end  of  Hi*??,  for  the  threa  months 


on  Preferred  Stock-  matter  of  fact,  during  an  advancing  '^23  at  .$8,36(1,801.  which  is  an  im-  jl^i**'  j 

Regular  Quarterly  Dividend  !%'»’  market  here  selling  nstially  lakes  provcpicnf  of  over  $2,000,00o  during;  Fiiiiilfwl  Debt  Dunn.  I 

on  Common  Stock.  the  fonn  of  profit-taking  and  sw  tch- ^  the  year,  while  the  figure  ha.s  been  'I'bere  is  also  shown  in  the  balance’ 

All  payable  on  January  2nd,  1924,  lag.  and  this  has  ihe  effect  of  slow-  exceeded  only  three  times  In  recent  sheet  a  reduction  of  bond  delu  to 
to  Sh:i  reholders  of  record  .ns  at  close  Ing-up  rather  than  actiially  checking '  years;  in  1920.  1919  and  1318.  I  $6,614,192.  the  sinking  fund  provision! 


I  a  movement.  It  Is  usually  acrom-  “Fiirreiits"’  Higher.  !  for  the  year  lia  ving  Ixu-n  $377,502.  .A 

panied  by  a  falling  off  in  liustness,  ciin-ont  a.ssets  i-o.se  from  $6,870,998  i  ’ '’'l^mption  fund  has  also  been  ereaf- 
■whereas  In  New  York  the  short  in-  $3  507  697  while,  as  might  he  ex-  to  provide  for  redemption  of  out- 
terest  which  grows  as  the  effort  for  ^  standing  negotiable  scrip  which  ma- 

tho  decline  hecomejt  keener,  results  activity  of  the  companvs  plants,  cur- ;  December  24.  1927.  the  out- 

in  a  cont'nnance  of  genernl  D-iullng  |  liabilities  increased  sharplv  amount  of  this  scrip  being 


“Fiirreiits"’  Higher. 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No.  5 


WAH  &  WAH 

virfvTBKRS  TttnoNlo  STOCK 
BXfH.WGK. 

DIRKf'T  wire  conn''il.ions, 
with  all  th-  vmpnrtnnt  fin¬ 
ancial  crutres.  ptac"*  U'  in  an 
“.vcalicnt  p'-jsitlon  to  lnndl» 

V  oui-  ordcr.M  on  ttr-  Toronto 
Montreal.  N'-'w  Vo;  k,  or  New 
York  t'lirh  tnark-t. 
fun  ftoani  Room,  ronv^mcntlv 
Irir-Htcti.  posts  quiokly  and  ac-o- 
ratsiy  the  fluctuation?  of  th« 
various  market? 

Wc  vvoiild  bs  plca.«ed  to  s.xcctjts 
your  orders  on  a  cash  or  con¬ 
servative  marginal  basis,  or 
place  at  your  dispo.sal  the  faci- 
litic.s  of  the.  organization 
Visit  Our  Board  Koom 
ADELAIPF.  .1122 

6  .IORDAN  8T.  TORONTO 


volume.  Ifrorn  $681,8.31  to  $6.87ii.!l98.  This  in- 

would  not  do  the  markets  here  any,  as  already  noted,  was  not  s.if- 

hann  but  at  the  present  fieiently  large  to  offset  the  improve- 

terest  doen  not  goeni  broad  ttnou.eb  -  • 


negotiable  scrip  which  ma-  ■  NOTICE  is  hereby  given  that  a 
•ember  21.  1927.  the  out-  dividend  of  25c.  United  State.s  Cur- 
amount  of  this  scrip  being  rrncy  per  share  has  been  declared  by 


CHILD  &  CO. 


from  $681,8.31  to  $6.87ii.!l98.  This  in-  -sliow  n  at  $1,384,822.  as  compii red  t he  Directors  of  the  Tnternational  I  ,vf,m iwm  ,Vonrrwr5f^»'ei^tiun«r 


crease,  as  already  noted,  was  not  suf-  "*'h  $l.t83,689. 

ficiently  large  to  offset  the  improve-  '  Piopert.v  account  of  $23,137.- 


to  ntuke  short  aide  tiading  either  a!- 
tractfve  or  profitable.  There  were, 
time#,  howaver.  during  the  bull 
uiovemaiit  of  1919-20.  when  .short  in- 


...  .,cpii  .1.5-  or  ror  tii«  tnre«  moninp  1  iiniv«v«r  during  tlie  bull , 

.-iBied  for  the  qu.vrtcr  ending  Deccm-  Heoember  31»t.  19M,  being  et  Dmoe.  howevei  curing 

bvi  31st,  19-3.  rate  of  7%  per  annum  on  the  niovemsut  of  1919--0,  when  .sliort  in- 

The  (ibove  dlvicl»ud.«  are  pa.vahlo  paid  up  Preferred  .9tock  of  this  (7oiii- i  terest  developed,  sometim-’S  to  tliC’  132,-! 

l-'.'hruary  l.?t,  ] 92-1.  to  t^h.ii-cholders  of  pany,  has  been  declared  and  that  1  /if  the  selle  -  tint  more ' 

rcrord  Bt  close  of  business  .tanuary  sain/,  will  be  paid  on  tho  2nd  day  of  1921 

71  h.  1984.  lamiar.v.  1924.  to  Shareholders  on  re-  Oft*n  *0  hie  disadvantag.t.  1320 

ry  cudei-  of  tbr  Hoard  'ord  at  fhe  cloee  of  business  Deterii- I  *  ]9{9 


inent  in  the  assets  items. 

Working  ciipit;il  position  compares 
as  follow.?  ;  -- 

Ciirrcn!  f'tirreiu  Net  Wrkg 

Vi?,',?  t.iabs  <  apua! 

192,‘!  *9,,'.07  r,:)V  .«B  970  99?  SB  .3B0.807 


1  $l.t83,689.  I  I’etroleuni  Company,  I.iiuited.  and 

ho  piopert.v  account  of  $23.137.- :  that  the  same  will  be  payable  on  or 
represents  an  iiddltion  dining  the  after  the  2nd  day  of  January.  1924.  in 
'  of  $1,155.  Depreciation  rc.servc  respect  of  tlie  shares  specified  in  any  1 


20  729,194  I2.2l9fi02 


It.  H.  CHA.VIK.  Treasurer. 
Ilainilton,  OijIri],i,  lice.  I3lb,  192.3. 


Mutual  Finance  Corporation 

I.FMITED. 

Nofirr  (if  I'rcferre/I  gfoeji  Olvidend 
No.  IB. 

Ttir  regular-  lialf-.vcni'ly  dividend  of 
9  pr,  .-fi),  a,  ;||r  i-(ite  of  g  per  cent. 
P'-r  annum  of  ihe  Mutual  F'inance 
^■■orpo^a,irlIl.  l.,tmite<:1,  has  been  de- 
.  lull'd  pavabte  .laniiarv'  IStli.  1924.  to 
.-li.arrholijrr,?  i..f  record  December  20th. 
19;'!;. 

Ttif  ir.'uu^fer  books  of  the  company 
v  ill  Vie  closed  between  December  20th, 
192.3.  ,nnd  .(a nun r.v  9th,  1924. 

Itv  or, lev  of  the  board  of  director.'-- 
A.  F.  HEAI,V.  M.P. 

President. 

W  I nd, Oiitni'io.  Decenilier  lOtli  1923. 

Mutual  Finance  Corporation 


12  iHfi  fi  Ji 

;VO|9f>ivi 

la.HIJ*  07!»  rt.?>02,«4« 

«.I07  f»8i)  I.THO.Ifin  1  638  .M! 

Orilvrs  of  STgrilMMIOil. 

I  ho  baloTire  sheel  tho  most 


>o.sition  compares  ?'-155.  Depreciation  rc.servc  respect  of  the  shares  specified  in  any 

has  hern  sub.staiitiallv  added  io  he-  Dearer  iihare  Warrants  of  the  Com- 
f'lirrent  Ne,  w'rkF  * '•--CJ.  4  5-1.  a-  Ill  bared  presentation  and  delivery 

t.iab?  (apua!  'with  $t.820,6.51.  while  the  miscellan-  i voupoiis  .So.  .5  nttaehed  to  the  said 
^ous  reserve  is  increa..sed  from  $4.33  -  i  Dearer  Share  Warrants  at  the  fol- 
1  VK5  ot'i  S  ':?)! '7.31  391  to  $571,477  '  lowing  hanks;  — 

i2.2i9fi(i-2  B  .BOO  .BSH  Balance  sheet  compares  as  follows;  ' 


ITc  are  prepared  to  can-.v 
i.Gled  Securities  to  lu-  paid  fur 
upon  the  iusiuliueiit  plan. 


:.074  B4B  10.:)B.a.97fi  I 


T*roppi  ty* 
ScriprH  F 
lnv#<nt 


Prpf.  MfGfk 


LIMITED.  *  T— - — 

N/>(li's  of  ( nramon  Stock  IJIvl/Icnd  , 

An  nunu.-,!  diviiloml  of  4  per  i-ont.  •I**®I|I**I* 
"11  the  ('iiiiiinon  Slock  i.if  the  Mutual  flf 

'inntu:,'  Ci  upora  tton  Limited,  baa  Dl 

licon  d'‘,  l,ncd  payable  .TanuRr.v  l8lh.  I 
1921.  to  shareliolder.?  of  record  IJe-  !  „  , 

,  emluT  20tb,  192.3.  )  I  refe 

The  transfer  bouk.s  of  the  company  I  .Noliie  l.s 
w  ill  hr  elo.sed  lietween  I 'ecembpr  2ath.  fjleiid  of  1  % 
1923.  and  .lanuavy  9th,  1934,  (f-er  eenf.l 

I’-.'  -Tder  ..f  the  fioard  of  direi'lor,?.  I  Interprovlri 

A  C.  IIKAI.Y.  M.P.  1  Canada.  LI 


"  Ml  I  "  ,  iiuLween  iiecemoer  2utn.  y/ienrl  or  iliiVv-  ('Jne  ann  i nree-quarter* 

1923.  and  .lanuavy  9th,  1934,  (f-er  eenf.l  on  the  Preferred  Stock  of 

I’.-.  -Tder  ..f  the  hoard  of  direi'lor,?.  I  liiterprovlricinl  Itrlek  Company  of 
A  P.  IIKAI.Y.  M.P.  Canada.  I.lmited.  ha."  been  deeta.red 
7**  I're.sident.  for  the  quarter  ending  December  .91st. 

\\  ndeor.  fjittariii,  Perenihei  lutb,  192.9.  pajable  Deeenibev  91st.  to  Share- 

_  holders  of  record  December  21st.  1923. 

'  - -  pa-  erder  of  the  Posrd. 

_ i  1  n  m  .a.  m.  MAHsn.M.t,. 


I"”.  1931.  hanted;  .1  KIM.:  I- sirBeiii  9902:,.^:. 

I  By  ordPi*  of  th#i  Board.  |  'j'h**  report  fhal  Hhit*}  F.  S  iiclair  ifue  «.io7  f»8i)  i.THfi.ifin  1  638  .>n  '  T’roppny 

A.  DPni.vt'FPK.  loll  magnatic  and  turf  dcvo'cc  and  Drders  of  $7,.5IKU10(».  .  hivem^' 

Montreal,  Decembe'^Tirh.' '1923.**'"^°' ’  I Dio  throne  In  iho  balance  sheet  the  mo.st  '  Ac;  rev 

_ _ _ i_  I ..^i.  II  -of  .4lbHnie,  created  no  little,  enui-  striking  change  lies  in  the  rise  of  in-  ('a'ah"' 

. .  '  '  '  i  nip.nl.  and  quite  a  few  sinile.s  in  mar-  vciitoiitrs  to  $6,219,392  from  $2,837.-  firf.  ohg- 

InfPrnrnvinHfli  nillV  Prniilirtc  I circles.  TIiosp  w-ho  know  sin-  :;6d,  this  being  explained  hv  W.  W  I  , 

IllierpiUVIllUdl  UIdy  rruuuui5|^.,yi,.  o,„„,ta;n  that  be  wo, Ud  make  a  imtior.  president  of  the  company.  In  | 

LiniltBO  really  good  ruler,  especially  when  his  remarks  in  shareholders  to  ibei,,^, 

-  ‘  Ills  mill  ons  and  their  viossibilities  in  ,.ffet|  ihaf  ihe  value  of  unfilled  biisi  mJf  sm, 

Preferred  PIvIdend  N/».  13.  Eiifopc  Of  to-day  are  taken  into  C4,n-|,ic.5s  earned  forward  into  the  present  .  i;''' 

Ni.u.-e  Is  hereb.v  given  that  a.  divi-  sideratioii.  Sinclair  wo, lid  prove  a  fi.s,-;,]  year  amounted  to  about  $7..569.- ' 
den, I  of  2'if.  (Two  per  cent.)  on  the  sporting,  monarch  of  real,  old-tlmc  poo.  ihus  necessitating  the  carrying  ^lerip 
Preferred  .Stock  of  Tnterprovinrisl  stia.yor,  and  his  regime  in  .Vliiaipa  „f  lar-e  niianfitles  of  materlnta  and 
Clav  Products.  Limited,  has  been  do-  .J,!.,,*  ^..eb  fr.  (i.in.  tho  oHoufinu  I  liianTItics  oi  matoilnis  and  i^, 

dared  for  Ihe  (iiiarter  ending  De-  Wight  do  much  to  llini  the  attcunou  .siippli,,.!  This  is  also  reflerled  in  I,i-prre  r, 
1923.  pnyablf*  l^econibor  of  hnrap’Kfd  Central  Kurope  from  ;;onerouK  lnore<iso  In  armim^s 
iltel  (O  .Shareholder."  of  record  r>e-  p/tiicVK  to  Other  tilings  of  greater  payahl,-.  which  are  shown  at  $2.nm  s;,'Z„r 

rember  1st.  19-.9.  import  sucli  as  developing  oH  areas,  mt  as  compared  with  $544,686.  -ihc  ; 

'  extention  of  crown  treasuries,  cmuplotion  of  this  unfilled  busincs.". ' 

■  ^cretaJv-Tivasuier  U  reiTorsioil  of  feeling - 

in  the  direction  of  thoroughbred 

Montreal,  December  19.  1923.  training  and  competition.  niWIT  H  C  T  A  II  C 

- -  -  - .  Alban' a’s  neyd  of  .a  king  is  very  Ulft  UklnlLO  'iicatrc.- 

Interprovincial  Stick  Gomiiany  “ns' THFATRFC  RFAI 
of  can^ajjniited  7, 1 

Pee/e,re/i  nividenH  No  -w  Statps’  motiey  bigs  to  seek  out  the  I  , riH.vers  Slinreholderx  I-.ld 

•  future  crovv tied  head.  ‘ '•<'  riirclwise  of  .\llen  Theatres  lawa,  p 

•Voliie  l.s  hereby  given -that  a  Dlv,-loinlf  should  he  fla.ttered.  if  he  re;,!  .  ■  ,  . 

lend  of  1  $4%  (One  and  three-quarteri  -tlip  reported  offer  .  D'itnai. 

'.-er  cent.)  on  the  Preferred  Stock  of  |  •  .y.  ^  I  I  nun  fh(>  Tonrnfo  Rurcnil  of  I  he  I'ollut 

■ana^ir'LlS^^^  .4BAND0NLM-  \  NKKYKI..  Financial  Times.)  tained  r 

or  the  quarter  ending  December  .list.  I  Brokers’  clients  in  Wall  .Street  arc  riiionto.  .M  th,'  annual  iiiecling  l"‘r 


eemher  31."t,  1923.  payable  December 
iltsl.  (o  .Shareholder."  of  record  T>e- 
cember  21  ?t.  192.9. 

Kj  order  of  Ihe  Foard. 

A.  M.  MARSHALL, 

Secretary-Treaemer. 

MoMtre.9l,  December  13.  1923. 


1929  1922  192) 

■■fga  l:(7.'22.  .t'29.1,9B,072  S29  IBB  77.1; 
.'II8.SBJ 

•iopiltS-.’  2  B.'I7  Hfic  -t.htB.Sni 

I  B99.1U  I  212,.S4il  2.,l07.;iR9 

I  29;,B99  2  .90BB.VI  1,494,2(;9 

.'121291.  .VI4  247  2f2,fi47 

S7,722  94  4.31  190.500 

S.-rtosi  -.91  f:to  101,502  *.31,7(0  083 

I  i.iHIIttev 

.U>iiUI'>2  S7  021B9.5  .*7  .".07  7S0 

T.i.OliOOll  7  ',1)0  000  7.500  009 


100,01  in 

I  <K9  BBS 
544  BSB 
1.3',  It  5 
t  B29,B.-,t 
.500.000 
■433.391 
2.6B4.574 


lowing  hanks;—  i 

follows-  Doyal  Bank  of  t'anad.i. 

60  fhurch  Street,  'i'oronto.  Lanada.  ! 
,92,  The  Farmers'  I.oaii  and  Trust  Com- 1 
23  IBB  77.5 1  pany.  16-32  William  Street,  New!, 

4  MB.501  ' 

2,oo7,;iR9  :  The  1  ariuers  Loan  nno  I  rust  f  om- | 
1,494, 209!  pany.  Limited. 

mo  500  1  Broad  Street.  London.  E.C.,  | 

.  -  i  England. 

•317(0  083;  OR 

[The  Offices  of  tlie  International  Pe- 
.*7,397,780  troleuin  t'ornpany.  I>iniitcd. 

I’lp'r  on  *  Tiurcli  Street,  'J  oronfo.  Canada,  j 

..1,  Oil  I  payment  to  Sliarcliolders  of  re- 

.  loo.ooo  cord  whose  shares  are  fully  paid  up  i 

j  438  ,S2v”'  close  of  hu.siiu’ss  on  the  22n,i  j 

r4fi.24Hlday  of  Drcmher.  1923.  and  whose' 

•  4 ’j|-^^j’4  ! shares  are  represented  by  registered 
nj,,  06B  ’  Certificates  will  Im  made  by  che'inc.  i 


butte  31S-319 


Vfnin  «64«l-etttl 


Transportation  Bldg.  -Montreal 


Interprovincial  Brick  Company 
of  Canada,  Limited 

Prrfrrred  t>lvWen*l  No.  iW. 


complotioii  of  (Ills  unfilled  busiiics.", 

giveIetails 

THEATRES  DEAL 


^  J. 574  •'i.‘jri!.207  i TnallcKl  froiii  tlir  officps  of  tho  roni-  j 

S3:(.08i. .5.31  *30.101.502  *31.710.083  ^  Die  Ill.st  day  of  December,! 


Famuiis  ria.vcrs  Slmrcholderx  I'uld 
uf  riirchtisc  of  .\llen  Theatres 
nil, I  Lo<'vv'8,  Ilonin'al. 
ilriiiii  th(>  Ti'ntnfo  Rureaii  «f  The 
Finuiicial  Tillies.) 

Tiimiitd..  .\t  th,'  annu.'il  lueclin^ 
<il  Ihe  sharehohler.s  of  Ihe  I'.Tiiions 
I’la.ver.-.  Caniidian  i  orpoj ation,  Liin- 


'Inri'j  ding  goDdn-ill  and  palvnoi  j  1023. 

"  ~  . . . . . ~|  The  Books  of  the  Company  will  he 

ers  reeeivos  control  of  tw  ent.v-nne  i Dcceui- 
'iieatre.s.  I, rinsing  ihe  total  number  Die  31st  day  of  Decem- 

"f  houses  now  operated  to  64.  I'hca- j  i»f''isivc  and  no  Beare  r 

iic.-.  included  in  the  assets  we,-e  7  dShare  Warrants  will  he  “.split"  duf- 
Ic.'iscliohi  properties,  including  equip- j 

ii9.'tii.",  as  follows:  Beaver,  ’I'oronto;  1  By  Order  of  the  Board, 


BURNETT 

BORT^OliS 

%COMPANY3 


Members 

Moiilbeal  SbckEJxhm^ 
17  St  John  St.  ® 
MONTREAL 


brr.  to  tho  r.lst  ^Iny  of  I  AftftianA  i  illlTrr 

her.  192.3.  inclusive  and  r  I  QP^QI  J A  UMITtC 

CFvrt*?/N  \\  t»  III  K/N  ’  rlt31*_  .  r 


Pacific  Great  Eastern  Railway 


4'*  I'er  Ceni.  GuHraiit4'e)|  Ih'henlnrp 
Stuck,  Due  1!)4'2. 

Transfer  Books  of  the  above  slock 
will  he  closed  from  Deceniber  26th, 
1923.  to  January  1.5th.  1924,  both 

dates  inrliislr'e. 

By  order  of  the  Board. 

D.  M.  ca:mpbl;li,. 

.Secretary. 

Victoria,  B.C..  ' 

Deoomber  7th,  192’3. 


men  l.s:,  as  follows:  Beaver,  'I'oronto; 
Mien's  I'ohourg.  Stratford,  raris,  tit- 
la  wa,  Brandon  and  Rc,gina 

liilt'resf  In  Theafres. 

I'olhiw  ing  Is  the  slock  int,  r.-st  ob¬ 
tained  in  the  other  thenices:  Beach, 
a"  |)i>r  cent  of  common;  St.  Clair, 
91  per  ci'Mi.  ,it Coiiimon  :  I’arkdale,  50 
pci  cent  of  connnon  and  preferred; 
Ivingsion,  IS  i'l  p.ir  cent,  of  both 


Share  Warrants  will  he  “.split"  duv- 
j  ing  Niat  pcrIoiF 

By  Order  of  the  Board, 

,1.  Jt.  t  l,  IRKF. 

S/'creliiru. 

17ih  December.  1923. 

56  (  hurch  .Street. 

Toronto.  Can:tdn 


DM  IDEM>. 


bma^r!  ^orTDe.-rmbei-  Mat  19^  I liG  fl iiiis  can  a  1  "I  (he  sharehohler.5  of  Ihc  I'.amons  '''  Per  ceni.  „(  .  omnion  :  Parkdale,  -50  ^ - -L-i-  -■  -  ' — ^ 

Fv  /Tder  or  the  Foard.  "  ’  *  '  j  longer  avail  themselves  of  the  time-  I’laMT.-.  Canadian  (  orpoj atmn.  Lint-  cent  of  common  and  preferred;  '  iiiviiti-'Mi  noth  k 

5  M  MAHSHMT  !  worn  cii.stom  of  “eheckliig,”  Several  Pe,|,  held  here.  Vice-President  .1  P,  Ivingslon,  is  19  p,.->r  cent,  of  both  ■ 

■  HerretHr‘v-'r.v??orer.  I  of  the  larger  Wall  Street  lu-okerasc  Hickelt.  who  occupied  the  chair,  re-  (  ommon  and  prefon-od  of  Toronto;  I  Tho  Pnlnniill  InU'lctmflnf  fi 

Montreal.  December  13.  1923.  I  firm. s  have  already  notified  their  viovv,-,]  ,ho  roimrl  of  the  compan.v  Windsor,  511.77  per  ceni,,;  Edmonton.,  HI*  A  OlBICIIl  01 

1  of  tho  fact.  Ttils  isa  re  for  the  past  year  and  slated  ihnt  a  *'-‘>15  I’cr  cent.:  Montre.al.  .5;t  ;i;i  Z'  l 

‘  !  suit  of  the  notice  distributed  h\  ihi-  ,  on.siderahle  improvement  had  taken  cent.:  St  Cnthariiies  24  27  per  ccnl  •  '  ^  ^ 

Interprovincial  Brick  Company  and  assess  place  m  the  tliemre  imsin.'s,-  .Imm.g  Panforth,  ;:.,S9  per'eent.;  C.algarv."  !  11  it.r-VDAHLv' Div  idkn: 

*^#^1  J  I  ments  notifying:  brukerH  of  tni*  mv'-  tho  ]irrio<l  undiM*  reviow.  o  ,.s:>  pef  ront  •  Mnrmn  Tau  =i7  v  .  , 

of  Canada,  Limited  'essity  of  paying  taxes  under  the  Piirehiise  uf  AllenS.  .cent.;  Bloor.  llu  u  per  cent.';  Snska- I  demi  of^T.ree'ppr 

• -  'money  capital  tax  This  notiop  Mana^iiijtr  Director  N.  I.*.  Nallian-  loon.  por  corit.  i  nuinont  st<>rk  of  thi; 

COAIMON  niNiDEMt.  Is  dated  December,  1923,  ami  sa.vs  ft  ^,11,  --.-jvo  details  of  the  purcha.se  of  In  addition  to  Ihc  aliove  tlie  /-or  i  i’'""'  been  deck, leri  for  thi 

_ _  _  _ _  _ _  must  he  complied  with  by  December  ,|,e  Allen  Theatre  assets  l.y  the  ,'or-  Poration  snen,  n--, 


IIIVIItltMl  NOTH  K, 

The  Colonial  Investment  &  Loan 
Company 

II  it.r-VDAllLV  IHV  IDEM*. 


DIVIDEND  NOTICE 

Eastern  Theatres 


(Pamages  Theatre,  Toronto) 

N'OTirE  is  hereby  given 
that  a  dividend  of 
nil  the  Preference  shares 
of  the  Eastern  Thentre.s, 
Limited,  has  been  declared, 
payable  on  January  31. 
1924.  to  sliareholder.s  of 
record  Deccmliev  31.  1923. 
By  Order  of  the  Board. 
L.  .NA  I'HANSO.X. 
.Maiia.ttin.g  Director. 


Notice  IB  hereby  given  that  a  divi- ’  loe  ic  i-  uit  (  iiu.nioii  spent  .'.vi.CL.s  in  purchasing 

den.l  of  (One  and  oiie-half  per  |  oL  It"*  mentions  no  penalt>  (as  1..  |)oi-atiou.  The  sum  of  .'v20i>.(mfi  j,,  .'to"!;  which  -Lcs  them  the  co’it^l 

cent.)  on  the  contnion  .Stock  of  Inter- ,  customary)  m  case  It  is  disregarded  a;,d  $150.11(10  in  first  preforence  of  ihe  theatres  in  which  their  ludd 

provincial  Hcick  Company  of  (  anada .  I  \  letter  to  'customers  issued  hy  ......j  ,l,„  ,-pp,Mve,-  0,,-  in"-«  .  1  , 

t.imited.  ha?  been  declared,  payable  “Rpeont  rulin-s  in  ^  leciixet  foi  in.,s  were  not  large  enough.  The 

December  Sisi.  to  Shareholdera  of  house  s .  Rei  nt  ru  U/.s  the  control  of  theatres  valued  at  $;!,-  nuercsl  acquired  in  the  Vancouver 
record  December  21st.  1923.  i  regard  to  checking  accounts  have  2.27.OOO.  By  the  deal  Famous  Play-  theatre  was  sold  for  $’5  (100  cash  so 

B.V  order  of  ,i,e  Foard.  'given  US  scme  concern.  Our  attor-  - / - _•  fash,  so 

A.  M.  MARSHALL.  !  neys  advise  tliat  if  we  permll  iliis  tuildic  utility  companies,  although  it  of  all  the  theKi-oc 

•Secreiavy-Treasnier.  i  privilege  It  'Will  place  US  within  thr  ir.  by  no'means  regardVd  as  even  .,,73  ‘heatres  acquired  was  $392.- 


I  Moulreal.  December  13,  1923. 

I  The  Shawinigan  Water 
,  and  Power  Company 


I  scope  of  certain  banking  laws  that  .among  the  largest  Afanagement  has 
I  will  entail  a  considei-able  tax  up'iujl.ipen  jn  conservative  hands,  wliilc 
our  capital.  Therefore,  we  liavc  di'-  tli"  stock  is  closely  held  hslli  in 
elded  to  withdraw  all  sirrh  checking ,  i.ondon  and  l  anada. 
privileges."  |  :i<  ?;  * 

*  *  *  RF-OPEN  STFEI.  'III.I . 


*  *  *.  RF-OPEN  STF.FI-  '111,1..  Inm'irne'lf'''!'. 

K.tMlNlSTHIl  I  A’S  SHOW  I  Nt..  'll,,,  aniioiincrinent  that  the  railj  holdings,  while  the, 

To  be  able  to  show  record  earning.^  mill  of  the  -Vlgonia  Steel  Corporaikm  "  luddei  s  rece-  v  ed  19  p.,-.. 

a  year  snch  as  1923  has  been  i-.,  js  to  he  re-o)>ened  early  in  the  new  '  rporat.inn  retaining  the  5t  1 

I  enviable  record,  even  for  a  niihli,  year  comes  as  another  sign  of  thc  ‘^^'',  I'^^^’^sary  for  the  control.  3'otal  ' 


ineatre  was  sold  for  $2.5.(100  cash,  so  ;  Dy  onicr  of  the  Ho.-ir-l. 
iliat  tho  total  cost  to  Famous  Players  '  -'  -'-  -LVi'K.sox. 

Of  all  the  theatres  acquired  was  $.'192  -  i  General  .Uanager. 

1173.  !  Dated  this  fificcnlh  day  of  Deccni- 

^  l,uew\  Montreal  Heal.  ! 

iT'il  over  of  Loew  s  Mont-  1  i — - - -  - 

Ml'.  x."ban,2n''’  "sfe.icroHSl”  '.STIte  Consolidateit  Mining  & 
iS"  nror7,Ld"“i,!'2L'''l,',’ii1  .';;i  Smelting  Co.  nf  Canada,  Limited 


NOIILE  is  hereh.'  given  iJiat  ,3 
dividend  of  2  per  cent.,  being  ul 
.the  rate  of  8  per  rent,  pec  annum, 
'on  the  paid-up  Preferred  i^toik  of 
this  institution,  has  been  dc<-Iarod 
for  tlie  current  quarter,  pa.'al'lr  on 
*.and  .after  ftcalurday.  December  15. 
:next.  to  shareholders  of  record  No 
ivemher  3(3.  192.3. 

I  By  Order  of  the  Bo’ird. 

LIT'  ROCHEFfiRT. 

General  Mamgor. 
iMrmireal.  Drcembcr  8,  192.8. 

Canada  Cement  Company 

,  LIMITED 

ORPIN  \F3  SH  AnFHOLPFHS. 
PIVIDEND  NO.  ,VI. 

I  .  _ 

I  NriTD'K  L®  HKREBV  GIVEN  that  .a 
i  div  ilci’d  of  for  the  I  hrre /niont li« 

I  ending  D/caniber  31»r  1923,  being  at 
I  th"  rale  ,,f  5/-,;.  p-.;-  annum  on  the  paid 
up  (Jrdinaiy  Stock  of  thi.«  t’ornpany 
ha."  been  declared,  and  that  the  saim 
will  be  paid  on  tiic.  IGih  <iay  of  .lanu- 
I  ary  next  to  (jrdinar.''  .'Shareholder."  of 
I  record  at  the  rio.se  of  hu.?ine«?  D«- 
;  ceniber  31."t.  192.3. 

H.  I-  DOBLE. 

.'-e":-.  t.ar^  . 

'  Montreal.  D.'.-emher  1,5th.  1923. _ 

'  Dominion  Textile  Company, 

I.DIITEH. 


.NOTICK  is  hereby  given  that  a  dl- 1  in  a  year  such  as  1923  has  liecn  t-.,  ,s  to 
\idend  of  one  and  three-quarters  per '  an  enviable  record,  even  for  a  niihli.  year 
eeul.  (i-'i'ii  has  been  declared  onluliltty  eoinpau.y.  This  was  done  l>\  times 
the  ('ommon  Stock  of  this  Gompany  Kaministiquia  Power  ('oint).any  in  tlio  ness, 
for  the  quarlcr  ending  DetN'inber  year  ended  Octeher  31.  last.  Pni-  niant 
31si,  1923.  payable  .lan'cary  10th. I  gross  of  this  org<xuization  of  v  liich  i-ianj, 
]!i2l.  10  sliareholder.s  of  record  Dc- 1  comparatively  little  is  heard  on  tho  ,  c;|-,.ai 
ceiiiber  2ith.  1923.  Street  has  been  remarkable.  Grow  il,  steel 

i  By  order  of  Ihe  Ihiard.  1  earnings  has  heen  consisicm  -1,,,-. ;  Al  rm 

ling  the  past  seveuteen  yc.-.r.-.  w  hih' ;  si/.,.j 
I  .l.^.iKt?  W  iT.hO.N,  I  Ihe  extension  of  thi»  service  has  liecn  L,,,.-  , 

Secretary  I  j-orrespondiugly  broad.  To.lay  thi  'ways 

.’'luntreaL  December  i2,  1923. 


HIVIHEM)  NO.  3J). 

'i-iti  comes  i(s  W.I..IU/-I  s:.so  VO  iiiv  ,  .  ^  -  . .  iiMwi-  .Notice  i.s  hereby  given  that  a  Divi-.  .  ^  ^  , 

times.  The  railw  tiy  eqtiipmcnt  hiisi- '*•'  T't"u<)us  I’layers  *  dend  of  Six  Per  Cent.  (6'^r)  on  the  .  ^  dividend  of  one jind  thrae-qu.u- 
ness.  tho  steel  inthistri-  and  niost  '"'’^  -lU.itOi)  secured  by  an  8  per  Paid  up  (  apital  Stock  of  the  Com- : 
manufaeturing  and  structural  enm-,''''"^  nmrtgagc.  jiauy  for  the  year  ending  December 

ranies  haVc  met  with  t  .;nsiderahly  j  Ptateiueiit  of  earnings  for- the  1 31st,  1923.  has  this  day  been  declared, 

.crcaier  activity  durin.g  the  p-ist  year,  I  showed  gross  before  do-  pa.vable  on  the  15th  January,  1924, ; f 

Steel  rail  business  lia.s  been  sIow  .T’vecialion  of  $198,672  as  compDred  to  shareholders  of  record  at  the  close  '  If  ® 

.M  roma.  Steel  and  British  Umpire  i"'>li  *180.648  in  the  eorrosponding  of  business  on  the  3Jst  December,  1 ^  '  reMO.o 

.‘-h/'ci  both  seem  to  be  well  in  lino  for  Period  the  previous  year.  Net  after  1923.  ,  d 

any  nt'w  rail  orders  which  the  rail- ’ depreciation  sUK>d  at  $160,000.  '  Bv  order  of  the  Board  ordeT  of  the  Biiaiil, 


.  rvi  I  '  NOnCE  OF  DITinENI). 

3TilDl\i":  «j-/v  M  m  J 

>)  on  the  ^  dividend  of  one  and  ihree-quar- 
the  Com  '  0“  the  Pr*- 

December  I  HOMIMON  TEX- 

,  iTILE  f  OMPANV,  LI.MITED,  has  heett 


cvintpauy  ranks  as  otic  (f  ip,)  stponcjinct 


ays  are  expected  to  iindcrl.3lu'  in  j  The  retiring  hoard  of  directors 


was  re-elected  wiihoiit  change. 


order  of  the  Board, 

J.  E  RILEY. 

Secretary. 


uary  to  shareholders  of  record 
'  December  Slst. 

By  ordeY  of  the  Board, 

^  JAS.  H.  WEBB. 

Secretai  y-Treasurer. 
Montreal,  December  3rd,  1933. 


